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THE MONEY MARKET. 





As had been feared, the market was this time subjected 
to unusually severe pressure over the turn of the year, for 
although some of the clearing banks gave a little assist- 
ance at the end of December by buying March bills and 
lending money into January, in other cases callings at the 
last moment were heavier than had been anticipated. 
Consequently, to judge from the Bank return dated 
December 31st, the market had to borrow—including the 
loans made by the Bank on Christmas Eve—a sum of no 
less than £43.6 millions, while the Bank, during the last 
fortnight of the year, also added £27.1 millions to its 
holdings of Government securities. Bankers’ deposits 
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on the last day of the year amounted to £132.4 millions, 
an increase over the previous week of £68.3 millions. 
These figures give some idea of the intensity of the strain 
laid upon the market at the turn of the year, and addi- 
tional evidence is afforded by the report that the latest 
comers to the Bank for accommodation had to borrow 
for as long a period as nine days. 
* > * + 


Money and discount rates have naturally possessed this 
week an artificial character, for Wednesday's stringency 
was, as usual, both preceded and followed by days of ex- 
treme ease. On Wednesday itself, day-to-day loans, when 
obtainable, were concluded at rates running up to 5} per 
cent. and even higher, while three months’ bills were 
quoted at 2,4, per cent. spot, and at 24 per cent. for de- 
livery the following day. On Thursday, when the banks 
had released their surplus funds, money was in abund- 
ance, and rates were practically down to 1 per cent. 
Discount rates also eased in sympathy, three months’ bills 
being quoted down to 2, per cent., but it was expected 
that once repayments to the Bank had drawn the surplus 
money off the market, higher discount rates would once 
more be established. 


























Dec. c. 18,| Dec, 23,| Jan. 1, | Previous Rate 
1930."| 1950."| 1950. | 1931. wd — 
o/ oO oO; o- oO, 
/O /0 /O /O /O 
Bank Rate ......... _ 3 3 3 134 (May 1, °30) 
Banks’ Deposit Rate 1 1 l 1 1} (May 1, °30) 
Discount {Call ...... 1 1 1 1 14 (May 1, °30) 
Houses | Notice..... | 14 1} 1} 1} {1 (May 1, °30) 
Market rate (3 months’ 
pa ce aI 2i| 2% | 28 | 2h si 
* * * a 


On Christmas Eve, the note circulation rose to its peak 
of £379.7 millions, this representing an expansion during 
the previous four weeks of £28.6 millions. In 1929, the 
Christmas expansion in the note issue was only £25.0 
millions, and it is also noticeable that the 1929 Christmas 
peak was practically identical in height with that of ten 
days ago. When allowance is made for the fall in prices 
since a year ago, it is clear that the Christmas demands 
for currency—and presumably Christmas trade—have 
been maintained wonderfully well, but it must be remem- 
bered that currency is needed at Christmas for other pur- 
poses, such as rent and other quarter-day payments, be- 
sides for use in the shops. Since Christmas Eve, £10.9 
millions of notes have returned from circulation, and the 
Bank’s Reserve has been correspondingly strengthened. 





* & * * 


No gold was withdrawn from the Bank on French 
account on December 3lst, but this was due solely to 
the fact that New Year’s Day is a public holiday in 
France, and so the Banque de France was not open to 
take delivery. The flow of gold to France will probably 
continue at least for the present month, and while there 
is some talk of American short money coming to London 
as the result of the rediscount rate reduction to 2 per 
cent. in New York, it is still premature to place much 
reliance upon such a movement taking place. As regards 
the outlook in the London market itself, the period of 
revenue collection and also of Treasury bill redemption 
is now beginning, while in a short time the market will 
be disturbed by the big movements of funds entailed by 
the payment of the final call on last autumn’s Treasury 
Bond issue and the redemption of the 4 per cent. War 
Loan. Hence it seems natural to look for periods of 
stringency in the money market, accompanied possibly 


by a tendency of discount rates to ease as Treasury 
bills are repaid. 


NEW YORK. 

Last week's reduction in the New York rediscount rate 
from 24 to 2 per cent. has since been followed by a 
reduction from 3 to 2} per cent. in the Boston Reserve 
Bank's rate. Nevertheless, money rates in New York 
have been considerably higher, partly because the re- 
discount rate reductions inspired talk of coming gold 
losses, but mainly because of heavy callings by the banks 
in order to meet end-of-the-year requirements. As a 


| recent months. 
| cent. for prime names. 








result, call money rose to 4 per cent. on Monday, and 
though it has since eased to 3 per cent., this last rate 
higher than the 2 per cent. which was in force during 

Commercial paper is quoted at 23-3 per 
Further bank suspensions hay. 
been reported, including that of the Aldine Trust Com. 
pany of Philadelphia. Gold arrivals include $4,000.44 
from Canada and $1,650,000 from Cuba. 


THE STOCK MARKETS. 

Business in the Stock Markets was on a restricted scale. 
but the tone was steady for the most part, under mor 
helpful New York advices. Gilt-edged recovered after an 
easier opening, but foreign bonds remained heavy. Home 
rails were featureless, with business at a low ebb, but 
further liquidation of Argentine rails was effected. Indus. 
trial quotations were slightly firmer, no considerable sell- 
ing of ‘‘ Mond’ issues followed the announcement of 
Lord Melchett’s death. Rubber and tea shares remained 
idle, but oil shares showed a modest rally on Continental 
buying. A moderate business was done in Rand shares, 
and a minor professional buying movement in tea shares 
followed the recovery in the metal on proposals for com- 
pulsory output restriction. 


THE COMMODITY MARKETS. 

Uncertainty and inactivity characterise the coal 
trade, and the market in Cardiff has been completely dis- 
organised by the dispute. The tardiness, with which acti- 
vitvy in the iron and steel industries is being resumed, 
indicates that firms have not much work on hand. The 
cotton trade remains quiet, and the immediate outlook 
is not very encouraging. The Bradford market is quiet, 
but steady. Hides and leathers continue weak, but pros- 
pects in the leather trade appear to be reasonably good. 
Vegetable oils and oilseeds declined sharply. There has 
been no improvement in the wheat situation. 


THE FOREIGN EXCHANGES. 

After considerable activity in connection with end-of- 
the-vear business, the foreign exchange market has 
lately subsided into apathy, this being accentuated by 
the fact that ali Continental exchanges were closed on 
New Year's day. The New York rate was } lower at 


4.853, and Montreal was weaker by the same margin at 
4.863. Paris moved sharply in our favour, losing 6 points 


at 123.66. Brussels gained } at 34.764, and Milan was 
rather firmer at 92.75. Madrid was again irregular, and 
went from 45.00 to 46.20. Amsterdam, after some 
fluctuation, improved by } to 12.06. Berlin was vers 
weak, and went from 20.36 to 20.384. Switzerland, after 
touching 25.00 and 25.05, settled down a good dea! 
weaker on balance at 25.044. Of the Seandinavian ex- 
changes, Stockholm and Oslo were weaker at 18.13 and 
18.61 respectively, but Copenhagen was unchanged at 
18.163. Of the South American currencies Rio lost 344. 
at 447d., Buenos Aires was very weak and lost qed. at 
353d. after touching 344d., and Montevideo lost 3d. «1 
353d. In the Far East the rupee was _ stead) 
at 1s. 523d., and the ven lost jyd. at 2s. O§d. Batavia 
was fractionally weaker at 12.064. In the forward market 
dollars were quoted at Ay and 28; cent premium. Paris 
was at rather narrower discounts of 2 and 4 centimes. 
Milan was at 15 and 43 centesimi discounts. One month 
Madrid was unchanged at 8 centimos premium, but three 
months was three points better at 12 centimos premium. 
Amsterdam went from par and -8, cent premiums to 
4 premium for both periods. Berlin was rather better + 
2 and 5 pfennigs discount. The silver market was very 
dull, and prices established new low records at 14,,.d. 
for eash and 142d. for forward. The China silver 
exchange reacted differently, Hong Kong remaining un- 
changed at 1s. 14d., whilst Shanghai lost gd. at 1s. hd. 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with Moody’s 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 


Economist Services, 6, Bouverie Street, London, E.C.4. 
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FROM DECADE TO DECADE. 


SEarcuine for words appropriate to speed the Old Year 
and hail the New, our eyes alighted on the following :— 
“ Seldom have the outstanding features of our economic 
Position been more unfavourable at this season than they 
@re this year. With unemployment rife, short time 
general, demoralised stock markets, stocks of goods that 
are diflicult to sell—or even unsaleable—when offered 
below cost of production, and a consequently uncomfort- 
able feciing on the part of all who own them or have lent 
Money against them, we have a most depressing setting 
for the festival which in pagan times weleomed the turn- 
ing of the sun towards longer days and more genial 
warmth. ‘The economie machine is seriously out of gear, 
and it will take all the best efforts of us all, working in 
harmony to that end, to keep it working and get it back 
to its old etlciency.’’ These words might have been 
penned yesterday. In fact they were not: They are 
extracted from our columns of just ten years ago. “And, 
again, just nine vears ago we find ourselves to have 
been writing of the ‘* feeble flickering ’’ of our economic 
life and of ‘‘ the darkest hour ’’ which normally precedes 
the breaking of the dawn. 


The years have passed. The world, and Britain with 
it, is deep in troubled waters again. And so, eschewing 
for once the customary task of surveying the past year 
and setting out pious hopes for its successor, we would 
ask our readers vather to think not of years but of decades, 
to throw their thoughts backward and forward, to 
survey the differences in the situations facing 1921 and 
1931, to reflect on the story of what the past decade 
has performed or failed to perform, and to estimate the 
main outstanding tasks allotted to the new deeade which 
has opened this week. To wish our readers ‘‘ a happy 
New Year ’’ might well evoke a grim smile on the faces 
of the majority. But what is one year? A mere twink- 
ling of an eve in the boundless range of history. Let 
us lengthen our view just a little and seek sound reason 
* a for *“* a happier and more prosperous 
aqeeade., 


The economic ailment of 1921 was, as we have 
reminded ourselves by contemporary quotation, acute; 
but it was very different in origin and fundamental 
diagnosis from the ailment which, with similar outward 
symptoms and manifestations, besets the world to-day. 
What was happening then was a collapse, inevitable but 
foreseen by few, of a great, artificial, inflationary boom 
created after the war by the world’s need to replenish 
stocks at all costs after four and a half years of starva- 
tion. Having enjoved a brief and happy stay in a fool’s 
paradise, the world was brought up sharply against the 
hard facts of economic truth. To-day the story is a 
very different one. The present depression is due to 
causes far more complicated than the pricking of an 
inflationary bubble. After years of patient readjustment 
and strugele most countries had between 1923 and 1928 
won their way to what appeared to be a reasonable 
level of normal activity, and the greatest disappoint- 
ment about the present situation is that—except in the 
peculiar ease of the United States where, owing to that 
country s unique advantages, a pinnacle of prosperity 
had been reached—the fall is not from a permanently 
untenable high level of well-being, but from what 
eighteen months ago was coming to be regarded as a 
hardly won and barely adequate base line of normality, 
from which further slow advanees might be made by 
hard work and sound policy. In Britain, too, the dis- 
appointment is the deeper because the level attained before 
the arrival of the depression fell far short of satisfaction. 


- Britain had her especial obstructions to surmount— 


the great labour upheavals of 1926 and the abnormal 

rigidity and inelasticity ’’ and other obstinate 

_ characteristics of her economic system recently summed 
up by Sir Arthur Salter. In brief, the comparison 

between 1921 and 1931 is this. In the former year the 


transition was from the clouds of fictitious values to the 





bedrock of reality; in the latter—again excepting America 
—trom a barely satisfying level into the slough cf 
despond., 

But does this necessarily mean that the past decade has 
nothing to show on the eredit side? On the contrary. 
Hard though it may be for us amid our present discon- 
tents to realise it, it has in many respects been a period 
of progress—slow, difficult, laboured, perhaps—yet pro- 
cress. Try to set out a profit and loss account. The items 
on the debit side are painfully clear—the sluggard march 
towards disarmament and peace, the persistence of the 
economic nationalism born of war, the slowness (particu- 
larly in Britain) of financial and economic readjustment to 
a world in transition. It is understandable, perhaps even 
excusable, that pessimists of to-day wring their hands 
and complain that the statesmen have failed to lay the 
foundations of peace, the bankers to rule out the anomalies 
which obstruct the working of the gold standard, em- 
ployers to lay sound plans of reorganisation, and labour 
leaders to face the necessity of adjusting incomes to pro- 
ductivity. Yet there are, happily, substantial items on 
the credit side. In spite of the disastrous Ruhr episode, 
the Rhineland has been evacuated five years ahead of 
Treaty schedule; fantastic reparation claims have been 
brought in toueh with reality by the Dawes and Young 
Plans; the Washington Treaty and the London Agree- 
ment have limited the threatened race for naval supre- 
macy; the Treaty of Locarno and the Kellogg Pact have 
built fresh bulwarks against a sudden war; the relations 
between the two great Anglo-Saxon nations have been 
lifted from threatening embitterment to cordiality; the 
riot of the exchanges has been stayed; and the League of 
Nations has wrought economie salvage in Central Europe. 
Much has been done in the immense task of liquidating 
the war. That liquidation cannot be completed in one 
decade. We continue to pay for the war in many ways— 
in inflated budgets and high taxation, in super-national- 
ism. in tenacious clinging to new standards of living no 
longer economizally justified, and in the loss of the men 
who would now be claiming the key positions of authority, 
cuidance and management. 

From this brief recital emerges the picture of the de- 
mands upon the deeade just commenced. First and fore- 
most comes the task of restricting armaments and provid- 
ing that degree of security without which real prosperity 
is unattainable. Next, and a good second, the substitu- 
tion of economic co-operation for selfish nationalism in a 
world which grows day by day more interdependent. And 
in our own country the co-operation of eapital and labour 
in creating elasticity in the economic machine ; the disper- 
sion of the illusion of a bottomless State purse; the educa- 
tion of all-powerful demos in the relentless facts of world 
economies ; the evolution of representative institutions in a 
manner suited to the handling of economic problems; 
finally, and above all, leadership capable of promoting 
these essential movements. 

We do not despair. We believe the world to be saner, 
both politically and economically, than ten years ago. 
In Britain, too—in spite of ‘‘ dole ’’ fantasies which 
threaten demoralisation—we believe that the will to work 
is greater than in the davs when the slogan was ‘‘ homes 
for heroes,’’ and ‘‘ make Germany pay for the war.”’ 
The tasks before us are as formidable as at any time in 
our history. But our capacity to perform them is undim- 
inished, if we will only use it. Our national advantages 
remain; the character of our people has not changed; the 
march of seien:e is playing into our hands. The oppor- 
tunity is there for us to grasp, and in spite of all the dis- 
couragements of the present, our reading of history is that 
our country will not, when faced by the great alternative, 
choose the primrose path of dalliance which leads to little- 
ness and low standards, rather than the rocky road o* 
endeavour that leads back to the position which Br’ 
ean and should oceupy in the community of natie 
lieving this, it is with good heart and confide’ 
wish our readers a ** happy new decade.”’ 


us 
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FOREIGN POLICY OF THE UNITED STATES. 


Tue most remarkable, and the most welcome, feature 
of American foreign policy to~lay is that it is attract- 
ing the interest and arousing the concern of the American 
people. In the United States, foreign affairs are coming 
to be studied both more deeply and more widely. A con- 
tinuous scientific study is carried on at New York by the 
Council on Foreign Relations, with its meetings (includ- 
ing an annual address by the Secretary of State) and its 
publications (an Annual Survey of American Foreign 
Relations and a quarterly journal: Foreign Affairs); more 
popular discussions, on a high level, are conducted by the 
Foreign Policy Association, with its branches all over the 
country; there is an annual summer school at Williams- 
town, Massachusetts; and there are the annual lectures 
on the Harris Foundation in the University of Chicago. 
The fringe of this rapidly growing movement is repre- 
sented by the interest in the world beyond the borders of 
the United States which moves American tourists in their 
thousands to spend their savings on foreign travel—par- 
ticularly on travel to that cast-off city of destruction : 
Europe. The gulf between the scientific studies of the 
Council on Foreign Relations and the vague impressions 
of the globe-trotter is enormous; but in a national per- 
spective these both appear as aspects of a single pheno- 
menon: the American people is becoming aware of its 
relations with the rest of the human family. 

This is good news; for a great nation which velieves 
that it has no foreign relations and boasts that it has no 
foreign policy may be a great danger to itself and to the 
world. And the American nation would have been par- 
ticularly dangerous if it had settled down into this frame 
of mind. For their national experience has made the 
Americans an impatient people. From the middle of the 
eighteenth century to the close of the nineteenth—from 
the end of the seven vears’ war to the outbreak of the 
Spanish-American War—the Americans were turning 
their backs on the rest of the world, and were concentrat- 
ing their energies upon the material development of an 
empty continent. This tendency was at its height during 
the second half of the nineteenth century, and the tide 
turned a generation ago. 

But the Americans have not vet recovered the normal 
degree of international consciousness—and this in a 
generation which has seen international interdependence 
developed to an unprecedented degree through the increas- 
ing scale of economic operations. Into this delicate and 
dangerous intercourse of nations the Americans have re- 
entered in our days, bringing with them a temper aequired 
from the entirely different experience of a rough-and- 
ready intercourse with physical nature. 

The qualities which the battle of life evokes in the 
pioneer and in the diplomatist are exactly antithetical. 
Your successful pioneer is a man who takes liberties with 
his environment, who carries a whole continent by storm. 
His business is with brute matter, not with human beings 
of like passions with himself; audacity and improvisation 
are the signs under which he conquers; and if caution 
and tact and a sympathetic understanding of other 
people’s points of view had been his dominant traits, they 
would never have carried him west of the Alleghanies. 
The diplomatist’s virtues are the pioneer’s vices. But 
what happens when the pioneer succeeds so well that he 
subdues his continent by main force and so bursts beyond 
its bounds into new relations with the rest of the world? 
Is not the converse likely to be true? Are not the 
pioneer’s virtues likely to work havoe when he turns away 
from hewing down his forestsand ploughing up his prairies 
in order to rub shoulders again with his fellow men? 
Will he learn how to move as one must move in crowded 
places, walking cireumspectly without giving offence or 
taking it? Or will be jostle his way through, seeing men 
as trees walking and failing to realise until too late that 
these walking trees are really dangerous wild animals of 
his own species? 

These rather alarming questions have been raised, in 
our time, by the re-appearance of the American people 
on the stage of international affairs. And they are begin- 
ning to be answered now, in reassuring terms, by the 





systematic and intelligent study of international affairs to 
which the Americans are addressing themselves. This is 
the most timely piece of self-education, on the grand 
scale, that is in progress in the world to-day. 

When we pass from the study to its object, and look 
at American foreign policy as it is revealed to us in 
American expositions*, our eye is caught and held by a 
series of unresolved contradictions. For instance, the 
American horror of foreign political entanglements is still 
as great as it was when it first ervstalised, a century and 
a half ago, in George Washington's famous warning. Yet 
the horror, which was originally felt for all entanglements, 
without exception, has, irrationally and unconsciously, 
become a localised horror of entanglements in one par- 
ticular quarter. It remains limited to entanglements with 
Europe, mainly because Europe happened to represent 
the entire world for Americans in Washington’s time. 
The horror has not attached itself to entanglements in 
regions with which the United States has only come into 
contact more recently. For example, there is no horror. 
in American minds, of entanglements in the affairs of the 
Pacific and the Far East. On the contrary, the United 
States has gone out of her way to entangle herself in this 
direction. She has annexed the Philippines; she has in- 
terested herself in China much as nineteenth century 
England used to interest herself in Turkey; and her atti- 
tude to Japan may be likened to the attitude of nine- 
teenth century England to Russia. In fact, Americans 
now take it for granted that ‘‘ the Far Eastern Question ' 
is their affair, very much as we made ** the Near Eastern 
Question "* our affair in an age when we prized, as highly 
as the Americans do to-day, our ‘* splendid isolation ' 
from ‘* the Continent.”’ 


If one asked an American to explain the apparent con- 
tradiction between his outlook towards Europe and _to- 
wards the Far East, he would probably savy off-hand that 
it is a matter of common sense, because the Far East is 
part of the New World of enlightenment and oppor- 
tunity, whereas Europe is an aged and repeatedly ex- 
ploding powder magazine. But this explanation will not 
hold water. Anybody who has visited Manchuria or 
Shanghai knows that it is just as dangerous to be en- 
tangled with these places as with Constantinople or with 
Upper Silesia. The contrast presented by the American 
attitudes towards Europe and towards the Far East has 
no basis in reason; but it is nevertheless a hard fact 0! 
first-rate .international importance. 

Then there is the unresolved contradiction between the 
Monroe Doctrine and the poliey of the United States in 
the Caribbean. The Monroe Doctrine is a perpetual warn- 
ing to the imperialistic Powers of Europe to keep their 
hands off the republics of the New World. Yet, in her 
Caribbean policy. the United States is behaving towards 
the weakest of these sister-republics just as the European 
Powers have behaved towards their victims and for just 
the same reasons. In fact, there is a ridiculously close 
parallel between the steps which the United States has 
been taking in order to control and protect the vital line 
of communications between her Atlantic and Pacific 
coasts, which runs through the Panama Canal, and the 
steps which Great Britain took, in her time, to contro! 
and protect her route through the Suez Canal to India. 
While the United States is dominating one Caribbean 
republic after another to suit her own national interests, 
she is talking “‘ Pan-Americanism ”’ as eloquently as ever. 
How has she the face? She has it because Great Britain's 
eldest daughter has richly inherited the family gift of 
‘* British hypoerisy.’’ Did we not talk as eloquently 
about protecting the Oriental peoples against Russian 
aggression at the time when we were putting Egypt and 
Cyprus in our pockets? All the same, British experience 
seems to show that this contradiction cannot be kept uP 
permanently. The United States may find herself com- 
pelled to choose between her Caribbean policy and her 
‘* Pan-American ”’ policy sooner or later. 

There is one other remarkable contradiction in Amer!- 
ean foreign policy. The Americans have a horror of com- 


« a _ ial — ——— 





* «Survey of American Foreign Relations, 1930." By Charles 
P. Howland. (London 1930. Milford. 24s. net) ; ‘Interpretations 
{Lectures on the Harris Founda- 
Edited by Quincy Wright. 
$5.00). 


of American Foreign Policy.” 
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mitting themselves to any precise and positive inter- 
national obligations for the preservation of peace; and yet 
they show by their acts that they are most. sincerely 
pacitic. The proot lies not so much in the fathering of 
the Kellogg Pact as in the acceptance of naval parity 
with the British Kmpire. 


Has it ever happened before | 


that a nation which had the strategie position and the | 


economic resources and the technical ability to make itself 
the mistress of the seas was content to go shares in that 
thalassocracy with the leading naval power of the day ? 
How easily Germany succumbed to this lure of sea power. 
li the acceptance ot parity is creditable to us, it is credit- 
able to the Americans too. But the paradox remains. The 
nations which have tne least desire to make aggressive 
wars are iso the least willing to enter into positive com- 
mitments for making aggressive wars impossible. 








MONEY IN 1930. 


other centres, mainly reflected the world business and 
stock market depression that followed the ** crash ’* on 
Wall Street towards the end of the preceding year. Idle 
trade and ebbing stoek markets reduced the demands 
for accommodation made upon the banks, and conse- 
quently threw surplus resources back upon their hands. 
Industrial inactivity and low commodity prices equally 
reduced the number of commercial bills coming forward 
for discount, while British Government debt operations 
during the vear were the cause of a contraction of 
£91 millions in the Treasury bill issue. Thus at the 
same time as bankers were having to invest in bills and 
securities funds which normally they would be lending 


| point of the 


to their customers, the supply of bills was reduced to 


much below the volume of preceding vears. 

The keynote to the monetary history of 1930, therefore, 
is a redundancy of short money, a keen 
bills, and as a consequence a headlong fall in discount 
rates, both official and unofficial. It is no accident that 
the year should have closed with the New York Reserve 
Bank’s rediscount rate at the record low level of 2 per 


demand for | 


cent., or that for eight months of the year the Bank | 


of England should have maintained its rate at 8 per cent. 
Nor is it an accident that for most of the year the 
London market rate of discount upon three months 
bank bills should have been very nearly a full point 
below Bank rate, whereas in more normal 
margin of barely 4 per cent. may be expected. 

In the first of the foilowing diagrams, we show the 
weekly course of Bank rate and market rate of discount 
for three months’ bank bills during the past year. 
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The year opened with five months of extreme ease and 
steadily falling discount rates. Although tax collection 
during the first quarter of the year as usual withdrew 
money from the market, its effect was more than offset 


_-by the return of money to the market as the result of 


| and South America—etfected by the 


the net redemption during this period of £191 millions 
of Treasury bills; while in April, after the end of the 
financial vear, the collection of taxes ceased to be a 
disturbing factor. Hence. although during these four 
months Bank rate was reduced, in successive stages of 
4 per eent., from 5 to 3 per cent., 

Bank rate and market rate was never less than 4 per 
cent. and was often greater than 1 per cent. 

The summer months witnessed greater stringency, 
largely because the drain of gold to France, which had 
been so prominent a feature of the previous year’s 
history, was renewed. Even though during the spring 
of 1980 French demands for gold had remained dormant, 


the margin between 


| the French banks were still in possession of large foreign 


balances, and were still obliged to draw upon them when- 
ever they were faced with special demands from their 
customers. In the summer of 1930 such demands arose, 
first in connection with the share issue of the Bank for 


International Settlements, then as a result of the issue 


| of the Reparations loan, and later owing to the recurrence 
THE monetary conditions of 1930, both in London and 


of the same considerations, including the need for greater 
liquidity on the part of the Freneh commercial banks, as 
applied in 1929. 

As usual, the full brunt of the Freneh demand _ fell 
upon London, but at Whitsuntide the Bank of England 
let it be known that henceforward it would exercise its 
right of delivering standard gold against sales. As the 
Banque de France was only willing to buy fine gold, 
the effect of this change was to reduce the gold export 
france exchange from Frs. 123.91 to 
Frs. 123.65. Consequently, France contented herselt 
for a time with buving from London only the new Cape 
gold which arrived each week, and switched over to New 
York for the satisfaction of the remainder of her needs 
During July and August she took $65 millions of gold 
from the United States. 

The Freneh pressure thus relieved, monev in London 
onee more became extremely easy, and until the end 
of October market rates of 245 and 2 per cent. were 
the general rule. In November, however, came the 
French bank failures caused by the Oustric collapse. 


| This shook the contidence of the French public, and led 


to a steady and sustained withdrawal of ecurreney by 
depositors. In self-defence, the French banks had 
to realise their foreign balances, even at a loss, and sold 
sterling until the exchange fell below the new gold point 
of Frs. 123.65. Early in November withdrawals of 
standard gold from the Bank of England on Freneh 
account began, and they have continued ever since 
The efflux has been at the average rate of about 
£300,000 a day, this being the limit of the refiners’ 
capacity, but it has now gone on for practically two 
months, and there is no sign of its coming to an end. 
As later table shows, these 
so far been balanced by gains—mainly 


France had 
Australia 
Bank during the 


losses to 


eo 


trom 


' course of the vear, and so the Bank has not found it 


| of aetion 


| standards, 





necessary to raise its rate, especially as such a course 
would in no way check the French drain 
On the other hand, the money market responded to this 
November renewal of French gold demands, especially 
as it was reinforced for a few days in December by an 
outflow of gold to Germany. The result was that there 
was a steady rise in market rate, until a week befor 
Christmas it stood at 2,'5 per cent. At the end of the 
year 2, per cent. was quoted. Judged by normal 
both these more reasonable than 
the low and unprofitable rates of 27; and even 2 per 
cent. in foree in the early autumn. On January Ist rates 
as low as 25 per cent. were quoted, but these were due to 
the artificial abundance of money following the turn o! 
the year, and were regarded as purely temporary. Highe 
rates were looked for, so soon as the Bank had been repaid 
its end-of-the-vear loans. 

The tables on the next page show that in 1930 the 
margin between Bank rate and market rate was as high 
as 4% per cent. As bill-brokers obtain the bulk of these 
funds at a minimum rate of 1 per cent. below Bank rate, 
it is clear that they have had an unprofitable year. Bills 
have proved an unremunerative form of investment to 
the banks as well, for the year’s average rate of 23 per 


rates are 
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cent. compares unfavourably with those granted for fixed 


and other deposits, especially during the early months 
of the year. 


Bank Rate. 
































1925. | 1926. | 1927. 1928. | 1929. | 1930. 
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= a, | & @. a.| gs. d . e028, 26: 6-4 2 So. 4. 
Ist half ..........]412 0,5 6 0/416 G/410 of 5 511] 316 9 
SS Sees 410 0 | 5 0 0 410 0;410 0 516 0/3 0 O 
Whole year...... | 411 0 5 0 0 413 0!410 0}510 013 8 5 
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MarKeET RaTE—THREE Months’ BILLs. 
1925. ow 1926. | 1927. | 1928, | 1929. 1930, 
. & £ a28 2. € 2 a. | se = Fs a a 
Ist half .......... 4 4 4 cae.8 256. 1 OLS .t 813 8 8 
2nd half ......... bl 0 ° a m1 a 4661/4 5 0 | » 9? 6124 97 
Whole year...... 0 | 4 10 - 4 410 | 43 0 | 5 5 4/212 3 
SHort Loans. 
| 1925. | 1926. | 1927. 1928. 1929. | 1930. 
. oe £8.56 a8 8 e- 42 6 o-07 6-4. €2 ts o.6 
een 398141 21317 61333 014 8 31219 9 
2nd half ......... 3810/4 1 61/212 6/312 01/414 33119 3 
Whole year...... 39 314 11/1315 0/312 6)412 3/2 9 6 


| 

The next chart reviews the position of the Bank of 
England during the past two years, the latest points shown 
on the curves relating to December 24th. It will be seen 
that the Bank’s gold holdings fell, under the influence 
of French and American demands, to £129.1 millions 
at the end of September, 1929. Subsequently gold 
returned from America as a result of the Wall Street 
collapse, while bad trade and falling commodity prices 
forced Australia and several South American countries 








to send gold to London in order to meet their commit- 
ments abroad, which would normally have been covered 
by exports. Thus the Bank’s gold stocks rose to £163.3 
millions at the end of April last. The renewal of the 
French gold demands then reduced the Bank’s gold to 
its present level of £147.6 millions, or a net contrac- 
tion during the two years of just over five millions. 
London, therefore, has successfully played the part of 
the world’s banker during a very critical two years and 


at the same time maintained her supply of ‘‘ cash ” 
(i.e., gold) practically intact. 


The other curves in this chart need but little comment. 
The Reserve of course varies directly with the Bank’s 
gold stocks and inversely with the note circulation, and 
the influence of the last-named is mainly seasonal. 
Bankers’ deposits and Government Securities also mainly 
reflect such seasonal influences as the preparations for 
the half-year balance sheets at the end of June and 
December and the payment of the Five per cent. War 
Loan at the end of May and November. Once these 
fluctuations are removed, it is clear that, in its internal 
as well as in its external operations, the Bank has 
successfully maintained an even keel. 

The final chart, on the opposite page, shows fluc- 
tuations in the three chief foreign exchanges during 
the year. The franc rate is a reflection of events already 
discussed. The mark exchange reveals a general im- 
pression of strength, with the exception of the early 
autumn, when the partial success of extremist parties 
at the elections shook confidence abroad. This led to a 
withdrawal of funds from Germany, and so caused 
depreciation of the mark, forced a rise in the Reichs- 
bank’s rediscount rate, and led to the loss of a certain 
amount of gold. The dollar exchange has remained well 
inside the gold points. London and New York were both 
unattractive centres for the employment of short money, 
while bad trade and low prices reduced the normal corm- 
mercial demand for foreign exchange on both sides. The 
United States continued to absorb gold, but almost 
entirely from Japan and South America. 

There remains the important question of the distri- 
bution of the world’s gold stocks, and here it must be 
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confessed that 1930 has only made matters worse. The 
relevant facts are set out in the following table :— 
Gotp Hopincs oF CENTRAL BANKS AND TREASURIES. 
(In £ million.) 
Change Change Change 
End End during End during during 
1928 1929. 1929. 1930.* 1930. jtwo years, 
! 

Tnited States... 770 802 32 843 + 41 + 73 
ee. 258 336 + 78 426 - 90 + - 
Great Britain 153 146 - i 148t 2 - F 
Germany......... 134 112 — 22 108 -- 4 - ; 
a — 109 110 t 1 78 — 32 — 3 
IMMER, anccensseees 101 102 E 97 - § A. 
Argentine ...... 127 91 36 90 —- 1 4 
aaa 75 16 - 2 17 1 + 2 
Australia......... 22 18 — 4 16 — 2 - k. 
Belgium ......... 26 34 + 8 38 : + 2 
Holland ......... 36 37 + ] = : 3 
Switzerland 21 24 3 2 t ] : 
Canada ......... 39 31 8 37 - p - 

EE cticnagaskese 30 31 + 1 6 ma sud a 

Total ... | 1,901 | 1,950 + 49 | 2,024 + 74 + 123 

* Estimated in part on the basis of the latest returns available. t+ Dec. 24. 


During the past two years France and the United 
States have added £241 millions to their gold stocks, 
and now between them own over 60 per cent. of the total 
gold accounted for in the table. The chief losers over 
the two years have been Germany, Japan, Argentina 
and Brazil, whose combined holdings have fallen during 
the two years from £400 to £282 millions. If to this 
reduction be added the net accretion of £123 millions 
to the world total, the result is a figure which corresponds 
to the combined French and American gains, so that 
in the aggregate the remaining twelve countries in the 
table stand practically where they did two years ago. 
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Thus the maldistribution of the world’s monetary gold 
has become accentuated, and the arguments advanced in 
Sir Henry Strakosch’s memorandum, published with the 
Economist of July 5th, are reinforced by this adverse 
development. Whether or not this maladjustment is the 
sole cause of the year’s catastrophic fall in the price- 
level may be open to debate, but at least it is an impor- 
tant cause, and for this reason alone it is to be hoped 
that the considerations advanced in that memorandum 
and also in the interim report of the League of Nation’s 
Gold Delegation, will speedily lead to concerted action. 
The Bank for International Settlements, whose founda- 
tion was one of the principal events of the year, provides 


a common meeting-ground on which central bankers can | 


discuss these matters, while as a recent speech of the 
Bank’s chairman indicates, the Bank itself is already 
beginning to develop a world policy designed to relieve 








the strain. Thus there is something to which we can look 
forward with hope in the future, but in the meantime it 
must be admitted that the monetary history of 1930 not 
only reflects the low ebb to which trade has fallen, but 
also contains one at least of the chief causes of the de- 
pression. 





THE SHADOW OF THE BUDGET. 


THE revenue returns for the first nine months of the 
State's financial year suggest unmistakably that the pro- 
blem which the Chancellor of the Exchequer will have 
to face in framing his next Budget will contain as its 
first, though by no means its only, element a substantial 
deficit for 1980-31. The return, which we print in full 
on a later page, of revenue and expenditure to Decem- 
ber 31st, reflects, as was to be expected, the influences 
of the world-wide trade depression whose incidence has 
aggravated the difficulties confronting finance ministers 
in almost every country in the world. The gross figures, 
including self-balancing revenue, show receipts from all 
sources amounting to £486.5 millions, an increase of 
£17.4 millions on the corresponding figure a year ago, 
whereas total expenditure at £667.1 millions has increased 
by £28.2 millions, leaving a deficit to date of £180.6 
millions, against £169.8 millions at this date in 1929, and 
£97.6 millions two years ago. 

Since the influx of revenue is normally heaviest in the 
final quarter of the financial year, and since the benefit 
of the increased rate of Income Tax will be fully reflected 
in the three months yet to come, forecasts of the ultimate 
balance of revenue and expenditure are clearly subject to 
a wide margin of error. Nevertheless, examination of the 
accounts in detail leaves little room for doubt that Mr 
Snowden’s anticipations of receipts under several heads 
at least will be proved by the event to have been unduly 
optimistic. In the following table we show the main items 
of revenue as estimated in the last Budget, and as 
realised in the first three-quarters of the financial year, 
together with the comparative figures a year ago :— 


REVENUE (excluding self-balancing accounts). (Million £.) 

















| Year’s Receipts. Nine Months’ Receipts. 
Estimated . 
Actual |Estimated] Inc. (+ ) D ae D Lag mae, 6+) 
1929-30. | 1930-31.| or ec. 51, | Dec. 31, or 
Dec. (—),| 1929. 1930. | Dec. (—). 
| | ' | 
Customs ....00.00..0202. | 119-9 | 122-7 | + 2-8 90-8 | 91-0 0-2 
NN sccinnbcccssvacs 127-5 129-9 | + 2-4] 98-4 95-5 — 2-9 
Motor Duties .......... 4-9 4-9 sat 2 1-8 | 1:7 = ¢-] 
Income Tax ............ | 237-4 260-0 22-6 | 75-3 719°3 4-0 
= a | 56-4 64°5 8-2) 15-1 | 17-8 2-7 
Estate, &c., Duties .. 79°8 | 83-0 | 3:2} 58:7 | 60-4 1-7 
SE icntucuaaxesnees 25:7 27-0 | Si FS | ISS — 4-0 
E.P.D.& Corp. Profits | | } | 
abi anemia | 231 aati -—-esi ... - 
Land Tax, &¢.........6 | 0-9 | 0-8 | — 0-1] 0-2 | 0-2 
Total Tax Revenue .. | 654-7 | 694-5 | 9°8 | 357-6 | 359-2 1 
Non-Taxr Revenue ... 79°5 78-9 06) 60-9 | 60-2 0-7 
{ | 1 








The estimate of £78.9 millions receivable from non-tax 
revenue in 1930-31 is exclusive of the appropriation bud- 
geted for of £16 millions from the Rating Relief Suspense 
Account; and this amount, not included in the £60.2 
millions shown above as received in the first nine months 
of the year, has already been appropriated in full by the 
Treasury. With regard to tax revenue, whatever may 
be the eventual yield for the full year from Income Tax, 
Surtax and Estate Duties (and, however unconscion- 
able may be the application of the fiscal thumb-screw in 
the next three months, it is unlikely that the estimates 
of the last Budget will be completely realised), it is 
evident that Customs, Excise and Stamps will to a con- 
siderable extent disappoint Mr Snowden’s expectations. 

Turning to the other side of the account, we show 
in the next table similar comparative figures of the main 
heads of expenditure, again excluding the self-balancing 
accounts. 

The fall in short-term interest rates—a feature of the 
monetary history of 1930, with which we have dealt in 
a previous column—has already enabled the Treasury 
to save in the cost of interest and of the 


management 
National Debt more amount 


than the 


substantially 
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anticipated in last year’s Budget. On the other hand, 
apart from the disquieting consideration that the Treasury 
has already provided over £20 millions this year by 
way of loan (and, in fact, this is an irrecoverable sub- 
sidy) to the Unemployment Insurance Fund—an issue 
not included in the foregoing table—there is an increase 
to date of nearly £52 millions in expenditure on account 
of civil and revenue votes, against a total estimated 
increase tor the year of £49 millions. 


EXPENDITURE (excluding self-balancing accounts). 


| 


(Million £.) 





Year's Issues. Nine Months’ Issues. 


} 





| { } 
Estimated 























— To | To Inc. (+) 
Actual | Estimated) Inc. ( - ) | Dec. 3] Dec. 3 
9 ec. 31, | Dec. 31, | or 
settee: ‘nmenina a | 1929. | 1930." | Dec«—). 
| (—).] 
| | | 
| | | 
Interest and Manage- | 
ment of National | | 
| Ree | 307-3 | 304-6 | — 2-7 | 272-4 | 254-4 ~18-0 
Payments to Northern | | j 
reland Exchequer 5-5 6-0 | 0-5 3-4 | 3-9 0-5 
Other Consolidated | | | 
Fund Services ...... 16°6 3-3 | —13-°3 9-8 1:9 — 79 
Supply Services— | 
Army, Navy and } 
Air Votes ......... 113-0 110°1 | 2-9; 85:9 84-6 | 1-3 
Civil and Revenue } 
FORD cecsecessveses | 258-6 | 307-8 | + 49-2) 180-4 | 232-1 51-7 
} 
Total Ordinary Ex- an | sae | _ one 
penditure ............ 701-0 731-8 30°8 551-9 5 2 
New Sinking Fund | | | 
CADRE) ..0cccccccocsver | 47-7 55-4 | ig 36°4 | 39-1 2-7 
| | 





Bearing in mind the necessary caveats with regard to 
possible expansion of revenue from direct taxation in the 
tinal quarter ending three months hence, we are inclined 
to fear that Mr Snowden may have to deal with a 
revenue deficit of anything from £5 to £10 millions, com- 
bined with an unprovided for increase in outgoings of 
somewhere between £20 and £25 millions. If this fore- 
east be approximately correct, and if the final deficit 
for the vear prove to lie between £25 and £55 millions, 
the task which the Chancellor of the Exchequer will have 
in framing a Budget next April, with the knowledge that 
the yield per penny of direct taxation is certain to 
show a substantial decline in the ensuing year, will be 
unenviable. 








THE WEAKNESS OF INSURANCE DEPOSITS. 


(BY A CORRESPONDENT.) 

In 1870, British imsurance companies were for the first 
time forced by Act of Parliament to lodge a deposit 
with the Government as a protection for their policy- 
holders. Since that date a number of other Acts have 
been passed imposing fresh liabilities of the same kind, 
and this week the most recent of these Acts, the Road 
Traftic Act, has come into force, demanding from every 
company that is an authorised insurer (if not exempt 
under a previous statute) an additional deposit of £15,000 
for its third-party motoring risks. This event has led to 
a state of affairs that calls for a little healthy ventilation. 

The facts are that at least one insurance company which 
has become an authorised insurer by the deposit of 
£15,000 has notoriously been in financial difficulties for 
some months past. It has admittedly not been able to 
meet its claims as they are presented, but has delayed 
payment and conserved its resources by dilatory methods 


and by making such arrangements for postponement as its | 


policyholders will consent to. Its embarrassment has not 
been disguised, and there can be little doubt that one of 
its reasons for delay and slow payment this year has been 
the necessity for collecting its £15,000 to be recognised as 
an authorised insurer by the Ministry of Transport or the 
Board of Trade. 

Men of business will doubtless realise that the Govern- 
ment in drawing up its list of authorised insurers does 
not pretend to guarantee the solvency of the companies 
or to give the public any undertaking that they will 
continue to meet their liabilities; but the public is not 
composed entirely of business men, and it will be widely 
assumed that a concern which carries so high-sounding 
a title as ‘‘ authorised insurer,’’ officially bestowed, is 


| strong enough to deserve support and confidence. That 
la weak company should be able to advertise itself as 
an authorised insurer under the Road Traffic Act 
-clearly an undesirable thing. But apart from. this 
there are two special considerations to which the atten- 
| tion of the Board of Trade ought to be called :— 

| (1) By taking from a weak company a sum of £15,000 
'and earmarking it for a special class of policyholder the 
| Government is doing an unmistakable injury to other 
| policyholders who have claims against the company 
_unsettled. These policyholders accepted the security of 
| the company at a time when they thought, and thought 
‘rightly, that the company’s full assets were available 
| (subject to any earlier deposit) for the settlement of the 
| company’s general liabilities, and now at 


is 


a critical 
|; moment a large part of the assets on which they had 
| relied are sequestrated and put into cold storage for 
| one particular section lucky enough to catch the eye 
| of Parliament. 
| (2) While the deposit earmarked for motoring claims 
| improves the position of the motor policyholder as against 
| other classes of policvholder, it does not give even to 
him an adequate security, for the strength of a company 
rests not on its assets immobilised in the keeping of the 
Accountant-General, but on the reserves and_ funds 
available for its day-to-day business and on the skill 
and soundness of its management. <A_ single claim 
might easily absorb the whole amount of the deposit, 
and if a large motor account is being written, a mere 
£15,000 would go but a short distance towards meeting 
the liabilities of the motor department. To attach a 
value to such a deposit, even from the point of view of 
the protected policyholder, we must know what is the 
extent of the liquid assets, what is the size and natu:e 
of the business that is being transacted, and from what 
funds the deposit was supplied. A deposit supplied from 
current premiums is little better than useless. 

Useless, too, is a system of deposits which, like our 
present system, takes no account of the size or the quality 


|of the business that the particular insurance company 


is undertaking. As things stand, if a company has by 
Act of Parliament to make a deposit at all, then, whether 
its business is vast or trivial, speculative or safe, its 
deposit is exactly the same. A life coinmpany which is 
writing £2,000,000 of new business in 1930 keeps 
deposited the same figure of £20,000 that it first deposited 
in 1870, when its annual new business was only 
£50,000, and from a small accident company whose 
motor risks are made up of privately owned cars in agri- 
cultural districts the same deposit is demanded as from 
a company writing a big motor account in heavy eatas- 
trophic risks, like long-distance motor coaches. I 
£15,000 is adequate for the one, it is absurdly inadequate 
for the other; but no attempt is made to distinguish 





between the two. 
And if this plan of deposit-taking is of little use at 
home, it is very definitely injurious to 


3ritish interests 
abroad. 


A British Government which demands deposits 
of fifteen and twenty thousand pounds as a condition 
precedent to a company doing business in Great Britain 
can have no grounds for objecting to any foreign Govern- 
ment adopting the same precautions; and many are tli 
Governments that have adopted it since we began to do 
so sixtv years ago. Insurance cover is one of the most 
valuable branches of Britain’s export trade, but thi 
deposit system, which was started to provide security 
has been developed to provide protection, and there are 
now few countries in the world which do not by setting 
up a deposit barrier check the freedom and hamper the 
business of our great insurance interests. It has been 
estimated that an insurance company which wished to 
do fire business in some fifty countries of the world 
would have to tie up in deposits no less than £560,000 
of its assets, and if to fire it added marine and acciden' 
business that figure would be doubled and amount to 
£1,120,000. 

The Board of Trade and such other departments as are 
interested in the control of insurance companies are 
now so well accustomed to regard a deposit as the natural 
guarantee of security that it will probably not be easy 
for them to shift their point of view and consider any 
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alternative plan. But in view of the injury which has 
been done to British companies by foreign deposits, and in 
view of such unfortunate results as have already sprung 
from Section 42 of the Road Traffie Act, the responsible 
officials might well ponder the possibility of adopting 
for more general use the system of supervision used for 
the underwriting members of Lloyd’s. Way back in the 
nineteenth century the Committee of Lloyd's adopted 
the deposit system and made every new member deposit 
in trust a sum of £5,000. The Committee did then 
what the British Government does to-day—it took the 
same deposit from everybody, whatever the nature and the 
size of his business, and having taken the deposit left 
him to carry on. But rather more than twenty vears 
ago the Llovd’s poliey in this respect was completels 
changed, for the Committee then realised that a con- 
tinuous cheek on an underwriter’s figures was more 
valuable than a fixed deposit of securities. The deposits 
were continued. but they were fortified by what is known 
as “‘ the audit © and by a limitation of the size of every 
man’s business in accordance with the value of his 
deposit. By the audit the Committee of Lloyd's. set 
up a standard of solvency to which every underwriter 
must attain, and each year he must prove to the Com- 
mittee that he has not fallen below that standard; while 
by limiting the size of the premium income and by 
satisfving themselves of the sources from which the 
deposit is supplied, the Committee see to it that the 
foundation is sound and that the structure imposed on 
it is not top-heavy. To submit insurance companies to 
the same kind of supervision might be «a matter of 
difficulty, but it would be worth while to go to some 
trouble to prevent such absurdities and inconsistencies 
as flow from the present method, and if it were possible 
(as in time it might be) to secure international action, the 
gain to insurance interests from the lowering of national 
barriers would be enormous. 





A GREAT INDUSTRIALIST. 


“ Untimety "’ is the epithet usually applied to the demise 
of youth. But although Alfred Moritz Mond, first Baron 
Melchett, had passed well beyond the span of three score 
years when fate laid its hand upon him last Saturday, 
the epithet is in a peculiar sense applicable to his death. 
It is applicable to the close of a politieal career only 
recently reorientated and in its new direction still far 
from the fruition of its promise. It is applicable to the 
removal of the hand of the master builder from a vast 
fabric of industrial development on which much work 
remains to be done. 

This being so, Lord Melchett’s place in British history 
will be determined largely by the success or failure of 
those upon whose shoulders his mantle will fall. For 
such mistakes as he made—and mistakes there needs 
must be in the performance of tasks so vast—his succes- 





| sors will perhaps bear the blame; but failure or success 


on the part of his successors in completing the great 
industrial structure which he founded will redound to 
the ultimate fame or belittling of the architect initiator. 
We leave for description on another page the ramifica- 
tions of his industrial enterprises and the steps that led 
to their creation and expansion. The scope and range 
of interest and achievement there revealed will surprise 
all who were not conversant with the extent of his 
activities. From the catalogue it is. possible to draw a 
picture of the man—a man of bold imagination, with 
vision not limited by national or Imperial boundaries; 
a man who clearly foresaw that in a world whose 
economic interdependence was daily growing the need 
for industrial co-operation was every day more urgent; 
a fervent prophet of bigness; an apostle and = vigorous 
ensuer of the doctrine, which British industrialists have 
been admittedly too slow. to accept, that effeetive re- 
Organisation is essent ist! to British manufacture if it is te 
live ina changed world of large-scale units of production 
no oever keener competition. His 
prosper or they fail; the 
planned Hats be storm-proof or essential 
may be disclosed; and, without detracting 
from Lord Melchett’s great gifts in the réle of industrial 
field-marshal, it may be frankly admitted that in 


Closer and olan 


ereations struc 
tures he 


W eakness 


HAY Tha 


details of organisation bis touch was less sure, while 
his policy in company refinancing was frequently open 
to criticism. Nevertheless the vision of the archi 


tect remains, and to whatever degree failure be ultimately 
mingled with success. who can say what would have 
happened had not the hand of the master been removed 
at a moment when economic difficulties of unprecedented 
magnitude had to be faeed and when the task of fulle: 
and more cohesive development vet 
achieved ? 

In the minds of the masses Lord Melchett’s name had 
with a new and more organised 
capitalism, and the carieaturist had found in him a mode! 
for the man with the bulging money bags and the puller 
of «a thousand industrial strings. And it is so, perhaps. 
that he may pass into legend. But his memory deserves 
far more than that at the hands of the historian. He was 
something more than the typical industrial Colossus 
long familiar in other industrial countries, such as Ger- 
many and the United States, but comparatively new 
to Britain. If history treats him fairly, it will place ver) 
prominently on his record the broatlness of view which 
characterised his industrial leadership in the critical days 
that followed the General Strike of 1926. At a tine when 
organised labour was wearied by defeat and depleted ot 
the sinews of war, many, far too many, employers seized 
upon what they regarded as a golden opportunity to 
drive the hardest possible bargains. Sir Alfred Mond 
read the opportunity in another and a bigger sense. Tn 
the picture, as he saw it. of the labour ranks disillustioned 
at last as to the effectiveness of belligerent poley, be 


remained to be 


become synonymous 


10 THE ECONOMIST. 


(January 3, 1931. 





detected a real chance of founding the basis of a 
practical co-operative machinery worked in unison by the 
accredited leaders of employers and employed. — His 
initiation of What became known as the Mond-Turner 
Conterence (the final report of which was published on 
Thursday), may, in spite of his more spectacular 
nctivities, come to be regarded as his greatest service to 
the country. For although those discussions have not 
wrought the miracles of which he may have dreamed, 
they did much to further mutual appreciation of common 
problems, and, as a great trade union leader admitted 
the other day, the mere fact that they have taken place 
has brought about a change in the circumstances and in 
the atmosphere of industrial negotiation. 

In such a career and in such a character anomalies 
und contradictions are inevitable, and of these perhaps 
the strangest and most deplorable is the fact that during 
the very period when his vision was becoming more 
and more international he began late in life to denounce 
the creed of fiscal freedom. to the championship of which 
he devoted a major part of a parliamentary career which 
once bade fair to eclipse his industrial feats. Arresting, 
too, in its rarity is the combination in one mind of high 
and enlightened idealism with «a hard practical realism—a 
combination which in Lord Melchett was most clearly 
illustrated by his almost fanatical belief in the possibility 
of attaining human progress through the 
application of scientific knowledge and discovery. 

We cannot expect to find that Lord Melchett was the 
only Napoleon into whose dreams of bigness the insidious 
germs of mere megalomania never crept in. But upon 
one point there may be general agreement. In Lord 
Melchett the country has lost. as Zionism has lost, as 
the Empire has lost, a devoted servant and leader, a 
captain of commanding personality, a man of very wide 
knowledge and memory beyond most men of his time, 
of unbounded vitality and indefatigable industry. What- 
ever his mistakes or failures, whatever the defects of his 
qualities, the country at this moment. when real leader- 
ship is one of its greatest needs, can ill spare a man who 
harnessed his unusual ability to what he conceived to be 
the chariot of real and sane progress. 


pract ical 








Notes of the Week. 


The Coal Stoppage.—Counsels of despair have un- 
happily prevailed in South Wales, and on Thursday an 
almost complete stoppage of work began. It is significant 
of the tragic folly of this outbreak of industrial hostilities 
that the issues which eventually separated the disputants 
were by no means wide. Originally, it will be recalled. 
the colliery owners in South Wales proposed that when 
Part I of the Act of 1930 came into operation on Decem- 
ber Ist, a 7$-hour day should be worked on each day 
of the week except Sunday, whereas previously the hours 
had been eight on Monday to Friday and seven on 
Saturday; that the minimum percentage to be added 
to the basic (1915) rates should be reduced from 28 per 
cent. to 10 per cent.; and that the subsistence wage 
of 7s. 104d. per day to the lowest paid workers should 
be cut to a figure under 7s., and overtime payments dras- 
tically restricted. These terms were rejected by the 
miners, and a stoppage at the beginning of last month 
was averted only at the last moment by the miners’ 
acceptance “* under protest ’’ of an alternative offer that 
existing wage rates should be maintained and that eleven 
8-hour shifts per fortnight should be worked. This 
arrangement was to last until December 31st, and shortly 
before Christmas the South Wales miners submitted to 
the National Board, in the absence of agreement locally, 
a claim that instead of this 88-hour fortnight (a system 
which meant the loss of one day’s pay per fortnight in 
the case of day-wage men), a 45-hour week with six 
working days should be inaugurated as from January Ist. 
Having considered this claim, the National Board 
recommended that up to March 31st there should 
be no alteration of existing rates of pay, and 
that hours of work below ground should be 7 hours 








Monday to Friday, and 7 hours 
or alternatively, 7 hours 40 minutes 
Monday to Friday and 6 hours 40 minutes on 
Saturday. These recommendations the coal owners. 
who had consistently declined to recognise the National 
Board, were unwilling to accept, and, since the miners 
refusal to extend beyond December 31st their assent t 
the ‘* spread-over ”’ 
it legally imperative that the mines should adhere to the 
statutory 74-hour maximum, they put forward on Wed- 
nesday of this week fresh terms on that basis. These 
were that piece-workers’ rates of pay should be unaltered 
(earnings would, of course, be reduced by shorter hours) 
and that the minimum percentage on basic wages, over- 
time payments and other conditions should be main. 


36 minutes on 
on Saturday, 


tained, with the exception that day-wage men's pay per 


shift should be reduced by one-sixteenth. These pro- 
posals proved as unacceptable to the miners as the alter- 
native of continuing an eleven-day fortnight, and the 
stoppage began, notwithstanding that the owners had 
proposed that, failing agreement by January Mth on the 
conditions to operate from February Ist onwards, refer- 
ence should be made to an independent arbitrator. Fo 
this deplorable deadlock it is beside the point to endea- 
vour to apportion blame. The minecowners final pro- 
posals were a substantial advance on those which they 
had made a month before, and neither the South Wales 
miners nor the National Board have seriously contested 
the proposition that the coalfield is not at this juncture 
able to make ends meet on a rigid 7$-hour day without 
economies in wages. Given the fact that the principle 
of some kind of spread-over had been accepted by the 
miners in South Wales, and that the owners had tacitly 
admitted, to judge by their last offer, that wage rates 
could not be drastically reduced without real hardship, 
it is difficult for the general public to understand how it 
was that a working compromise could not be achieved. 
We must hope that on Saturday, when negotiations are 
to be renewed, wiser counsels will prevail. 








New Year Honours.—The Honours List, which, accord- 
ing to tradition, was issued on New Year's day, is of 
less interest to the City than usual. Indeed, the tinanci! 
world has only three prominent representatives. Sir 
William Plender, by his outstanding services in account- 
ancy. both to the State and industry, fully earns the 
Peerage, whose conferment, we regret to note, coincides 
with a great bereavement; while two Baroneteies fall t 
leading figures in insurance circles, Sir George May. 
secretary of the Prudential, and Mr Ernest Debenhaarn. 
who is a director of the Roval Exchange Assurance Cor- 
poration as well as of Lloyds Bank. The list, as a whole. 
is characterised by diserimination and _ discretion. 
Science and the Arts and many forms of real public ser- 
vice are recognised, and purely political rewards are 
laudably inconspicuous. Few could have cavilled at the 
Prime Minister had he seized the opportunity to reinforce 
his weak Front Bench in the House of Lords. But he has 
resisted the temptation, and is entitled to credit for putting 
into practice the formula ‘* honour where honour is due 
far more successfully than any of his predecessors it 
Downing Street. 





The Pope Reviews the Year.—At the close of every 
‘valendar year it is customary for the Pope, in reply to a 
Christmas greeting from the College of Cardinals, to 
review the history of the past twelve months from the 
standpoint of the Vatican. His Holiness has just sur- 
veyed the events of 1930, and it is interesting to observe 
the proportion and perspective in which he sees them. 
Assuredly he spoke for both the conscience and the 
common sense of the average man when he shot an 
arrow at the dragon of nationalism. It was difficult, he 
declared, for peace to prevail between the nations “‘ if 
in place of the old and genuine patriotism there should 
reign and be diffused an egoistic and unbending 


nationalism *’; and he defined the evil spirit of nationalism 
in terms which all of us—Catholies and non-Catholics— 





system, temporarily arranged, made 
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may take to heart. The Catholic Church is international 
by definition, and its tradition of internationalism— 
handed down from an age before modern nationalism was 
Conceived—may prove to be one of the supremely 
valuable treasures in our social heritage. Considering 
this potential value of the Catholic tradition, we regret 
that His Holiness thought fit, in the course of the same 
survey, to stress other elements in the Catholic tradition 
which surely belong altogether to the past. It will be 
remembered that, after the conclusion of the Concordat 
between the Vatican and Italy in 1928, the Italian 
Government passed a law which brought the position 
of non-Catholic cults in Italy—e.g., Protestantism and 
Judaism—into line with the new position accorded to 
Catholicism. This law was really inevitable; for while 
the civil law of a modern state may restrict the social 
and legal scope of all religious cults impartially, it is 
incompatible with what is best in the spirit of the modern 
state that any differentiation should be made in the 
degree of liberty accorded to this cult and that. It 
therefore seemed unfortunate when the Pope intimated 
his displeasure at this law at the time of its passage. 
On the present occasion he has returned to the charge 
in a complaint against ‘‘ the non-Catholic, and even 
anti-Catholic, proselytism which is being carried on in 
Italy, and especially in Rome itself.’’ He maintains 
that this is not covered by the new Italian law, and 
that it is a direct violation of a clause in the Lateran 
Pact, in which ‘‘ the sacred character ’’ of Rome is 
recognised. In the same vein, he complains that, after 
the return of King Boris and Queen Giovanna to Bul- 
garia, the Catholic marriage ceremony which was _ per- 
formed at Rome has been supplemented by the cere- 
monial of the Bulgarian Orthodox Church. With all 
respect, we submit that this is an untenable position; 
for, while the essence of the Catholic Church is its 
universality, it has no monopoly. If it is good that 
Catholicism should range from China to Peru, it cannot 
be bad that Judaism and Protestantism should have a 
footing in Rome. The power of the Churches in the 
modern world will be in proportion to their freedom from 
local ties; as an antidote to earth-bound nationalism, it 
may be an immense power for good; but they will nullify 
this power unless they learn to exercise it in concord 
und co-operation. 





The League and Latin America.—The visit which the 
Secretary-General of the League of Nations, Sir Eric 
Drummond, is paying to Latin America at this moment 
is happily conceived. For the Latin American States 
members at present constitute by far the largest and 
most important single group of members outside Europe; 
their membership is a standing witness to the fact that, 
notwithstanding the non-co-operation of the United 
States, the League is a world-wide institution whose 
services are at the disposal of states in every continent; 
und this characteristic of the League is of fundamental 
importance in an age when continents as well as countries 
wre being dwarfed by a system of society whose natural 
range of operation is now on the world-wide scale. The 
structure of the League by no means rules out the possi- 
bility of regional organisations within the world-wide 
framework. This is recognised in the Covenant. itself, 
with explicit reference to the Monroe Doctrine—a refer- 
ence which cannot be very agreeable to Latin American 
feelings so long as the Monroe Doctrine remains a uni- 
lateral policy of the United States and has not been 
transformed into a co-operative policy of all the fully 
self-governing states of the Americas, from the 
Argentine to Canada. Meanwhile, the practical possi- 
bility of harmonious interplay between a world organisa- 
tion like the League and a regional organisation like the 
Pan-American Union was brilliantly demonstrated at the 
time of the conflict between Bolivia and Paraguay in 
the Gran Checo. On that occasion the Council of the 
League intervened, as in duty bound, on its own initia- 
tive, but remitted the task of conciliation to the Pan- 
American Organisation as soon as it became apparent 
that the latter was able and willing to act effectively. 
There was no question of a conflict of jurisdictions or of 
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a jealousy prompted by narrow-minded considerations 
of prestige. In fact, Pan-Americanism is not the obstacle 
to the progress of the League in Latin America. If any- 
thing impedes that progress, it is the local rivalries and 
susceptibilities of the Latin American states among them- 
selves. At the beginning, brazil played the part of the 
leading Latin American country in the activities of the 
League—a natural position in view of the size of her 


territory and population, but a position which gave 
offence to the Argentine. The consequence was that 


the Argentine—nominally an original member—-has held 
aloof from the proceedings of the League almost from 
the start; and even the subsequent withdrawal of Brazil 
has not vet induced the Argentinian Government to 
modify its policy appreciably. Brazil withdrew because, 
when Germany received a permanent seat on the League 
Council, other claimants to the same privilege were asked 
to be content with seats of the new ‘* semi-permanent © 
kind. In these ecireumstances, Poland submitted with 
a good grace; Spain withdrew and came back; Brazil 
withdrew and has not come back so far. These differ- 
ences in behaviour correspond to the respective distances 
of the three countries from the political storm centre of 
international affairs. Politically remote and_ sheltered, 
the Latin Americans are apt to feel that a League which 
is a necessity for Europeans is a superfluitv for them. 
Nowadays, however, we are suffering from an econornic 
storm which has no storm-centre, since the depression 
is world-wide. The slump in prices has hit the Latin 
Americans as hard as anybody; and the idea of a world- 
wide organisation, capable of dealing with world problems 
on the world-scale, may therefore appeal to Latin 
American minds with an entirely new foree when it is 
translated into economic and financial terms. 








The Politics of Lilliput.—Public opinion in Andorra, 
San Marino and the Vatiean City will doubtless be con- 
cerned at the news of the rebuff which the cause of 
parliamentary government has just received in the sister- 
state of Monaco. On Boxing Day, the Prince of Monaco 
promulgated a decree suspending the constitutional 
organisation which he had bestowed upon his subjects in 
1911 and 1917. The functions conferred on the 
Monegasque National Council in those years are to be 
exercised—and this only in a consultative capacity—by 
the Council of State, while the functions of the Municipal 
Council and the Communal Council are to be exercised 
by a Special Delegation. The preamble to the decree 
arraigns the ‘*‘ party rivalries, degenerating into personal 
quarrels, which for some months have been giving rise 
to demonstrations and disorders.’” The indictment sounds 
harsh in view of the statistical facts; for it is difficult to 
understand how personal quarrels could ever have risen 
to the level of party rivalries in a body politic where 
Leviathan has such a modest number of heads. 
Monegasque politics must be rather like those of that 
short-lived universal church which drove to its 
cecumenical council (in Peckham) ecatholiely in a four- 
wheeler and departed schismatically in two hansom cabs. 
Surely the ** prejudice to public order and to the regular 
administration of the county ’’ which this Monegasque 


storm in a teacup has caused can hardly have been so 
But perhaps the damage 
of the Principality, which he 


‘ grave ’’ as the Prince avers. 
to ‘‘ the economic life ”’ 
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mentions in the same sentence, explains the drastic 
suspension of Monegasque constitutional liberties. For 
the Monegasquians do not live by taking in each other’s 
washing. Their livelihood depends on a pilgrim traffie— 
though not quite of the same kind as that from which 
their brethren the Vaticanians and the Palestinians and 
the Hijazis make their livings. But the pilgrims who 
frequent Monaco resemble other species of the genus in 
one crucial point. They are shy birds, who, at the least 
suspicion of Bolshevism on the Riviera, might take wing, 
like the swallows, across the Mediterranean and alight, 
perhaps, at Tangier. The Tangerines already have a 
scheme afoot for capturing the Monegasquians’ business 
from them. So, after all, His Serene Highness is prob- 
ably well advised in deciding to take no chances. Thus 
the Principality reverts to that régime of pure autocracy, 
of the Renaissance type, which already prevails in the 
City of the Vatican. Let Andorrans and Sanmarines, on 
their barren and unfrequented mountains, cling to their 
republicanism if they will. They have nothing to lose 
by it. Monegasquians and Vaticanians, who live in the 
Great World, cannot afford to stand out against the 
political fashion of the times. 





National Savings.—In its report for the year ended 
March 31, 1930, the National Savings Committee ex- 
presses itself satisfied with the progress of the savings 
movement. The sales of certificates were the largest for 
several years, though, as the following table shows, en- 
cashments also exceeded those of the two preceding 
years :— 


(000's omitted.) 


Year ended March 31st. 1927-28. 1928-29. 1929-30 
No. of Certificates sold .................. 46,761 52,342 52,624 
Cash value of certificates sold ......... £37,409 £41,874 £42,099 
Average number of certificates sold 
TT ciiisinuciiennniebbeinbiierianenbeds 899 1,007 1,012 
Repayment of certificates excluding 
I eee ee cun cet laeie ti eps £46,784 £43,083 £45,297 
Grand total of certificates sold since 
SEED Sisk st GAbk CEL EGE ELEREEsbanee oabuenies 852,558 904,900 957,524 
Cash value of above ...............00008s £667,656 £709,530 £751,629 
Amount of principal remaining in- 
vested on March 3lst.................. £362,448 £361,239 £358,041 
Estimated total amount due to 
certificate holders, including 
OR SIE ion venice ceivcvenencss £483,500 £483,240 £480,000 


The fact that the total amount due to holders has fallen 
by almost exactly the same sum as the principal outstand- 
ing indicates that the encashments must have consisted 
largely of old certificates. the withdrawal of the interest 
on which has been sufficient to balance the vear’s accumu- 
lation of interest on the remainder. Of the certificates 
issued, £989,507 were issued in exchange for first issue 
certificates, and of those cashed, £930,307 were trans- 
ferred to 44 per cent. Conversion Loan, 4 per cent. Savings 
Bonds, or Third Issue Certificates. This latter figure 
compares with £2,080,975 in the preceding year, and. 
whereas the net decrease in this class of investment in 
that year amounted to only £223,374, in the vear under 
review it was £3,256,705. This is not surprising, in view 
of the economic conditions which characterised the closing 
months of the period. That it does not denote any de- 
cline in the strength of the movement is shown by the 
increase in the number of savings associations from 


28,174 at March 31, 1929, to 29,273 at March 31, 1930. 





Bankers’ Clearings in 1930.—The return of the 
Bankers’ Clearing House for last year showed that town 
clearings amounted to £38,783 millions, as against 
£39,936 millions in 1929, metropolitan clearings to £1,812 
millions, as against £1,882 millions, and country clear- 
ings to £2,964 millions as against £3,079 millions. The 
grand total came to £43,558 millions, as against £44,897 
millions. In view of the inactivity of the Stock Exchange 
and the contraction in the volume of new capital issues, 
the shrinkage of only £1,153 millions in town clearings 
seems surprisingiy small, but the explanation is that town 
clearings comprise a huge mass of routine payments, 
mainly arising from money market and allied operations, 





which are not uifected to any great degree by the general 
state of business. The decrease of £70 millions in metro- 
politan clearings is in the main an indication of the state 
of retail trade ‘n London, and as this decline amounts to 
only 2.8 per cent., it is fully explained by the fall in 
London retail prices. Perhaps the most surprising result 
of all is the decline of £115 millions, or only 3.7 per cent. 
shown by country clearings. When allowance is made 
for the falling-off in business and for the fact that 1930 
wholesale prices were on the average only 36 per cent. of 
those current in the previous year, this contraction is 
unexpectedly small. It is noticeable, however, that the 
percentage steadily increased as the year progressed, until 
tor the fourth quarter of the year alone it was as high as 
7.5 per cent. Even this last figure, however, is much 
smaller than that representing the fall in wholesale prices. 
The provincial clearing house figures, however, tell another 
story. Clearings at Bradford for the whole year contracted 
by as much as 27.2 per cent., and for the fourth quarter 
alone by no less than 33.4 per cent. The year’s decreases 
for Liverpool (19.1 per cent.) and Manchester (17.9 per 
cent.) were nearly as bad, while those for Sheffield (12.9 
per cent.) and Leicester (11.4 per cent.) were serious. 
With the exception of the last-mentioned centre, the con- 
traction is accentuated in every case where comparison is 
confined to the iast quarter alone. 





Governor Stringher.—Our Turin correspondent writes : 
The death, on Christmas Eve, of Signor Stringher, 
Governor of the Bank of Italy. is a grave loss both to the 
bank and to the country. Born at Udine in 1854, Senator 
Stringher was a student at the Venice School of 
Economies during the time when Italy’s greatest nine- 
teenth-century economist, Francesco’ Ferrara, was 
director of the school. In 1875 he was called by Signor 
Bodio to the Central Statistical Office at Rome, and he 
rose rapidly from one responsible office to another. The 
Bank Act of 1893, of which, as Inspector-General of the 
issue banks, he was the principal author, was the out- 
come of the banking crisis which followed the Banco 
Romana scandals and the note forgeries of that year, and 
still remains the foundation of Italian banking law. 
Signor Stringher became a Member of Parliament in 1900 
and was soon appointed Under-Secretary of State to the 
Treasury. On the death of Signor Marchiori he was 
appointed Direetor-Gencral of the Bank of Italy and in 
this office, which was changed to that of Governor in 
1928, it was his duty to administer the Act of which he 
had been the main author. Under his guidance the Bank 
of Italy greatly improved its position and successfully 
withstood the crisis of 1907 and the still greater strain 
imposed by the war. Small of stature and unassuming 
in manner, Signor Stringher was noted alike for his 
courtesy to visitors and for his ability to soften, by the 
manner of its utterance, the negative reply which it is 
perhaps the first duty of the Governor of a bank of issue 
to know when and how to give. It is difficult, if not 
impossible, to determine whether he made a firm enough 
stand against government pressure for constant new note 
issues during the war, but it is certain that he made a 
firmer stand than many of his colleagues in other 
countries and that he subsequently succeeded in reducing 
the issues from over 22,000 million lire to less than 
16,000 millions. The balance sheet of the Bank of Italy 
at the time of his death is a testimonial to the soundness 
of his administration. In addition to his practical bank- 
ing activities, Signor Stringher held a chair at the 
University of Rome for some years and was a member 
of many learned societies. His annual reports to the 
shareholders of the Bank of Italy will remain a classic 
source of the economic history of Italy during the first 
thirty years of this century. 





Cotton Labour Troubles.—A serious position has 
arisen in the Lancashire cotton industry as a result of 
the determination of the weaving employers to introduce 
the ‘‘ more looms per weaver ’’ system, and the refusal of 
the trade unions to accept the terms put forward or to 
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negotiate with the employers on the general question. It 
ig the intention of the employers, writes our Manchester 
correspondent, to put this system into operation on 
January 5th, and the Operative Weavers’ Amalgamation 
have decided to withdraw the labour of their members 
from any sheds where the system is started. It may be 
pointed out that so far back as March, 1929, an experi- 
Ment was begun at Burnley, with the approval of the 
local operatives’ association, in order to ascertain the 
advantages or otherwise of weavers working eight looms 
instead of the usual four, the weavers being assisted by 
helpers who do labouring work, such as carrying weft and 


cloth his experiment was confined to ten firms, and 
each n was limited to running 4 per cent. of their 
looms under the revised conditions. After a twelve 


months’ trial, the Cotton Spinners’ and Manufacturers’ 
Association, which embraces all the employers’ local 
associations in Lancashire, wished to extend the system, 
but the workpeople by ballot decided against such a 
development. ‘Two or three months ago the employers 
drew up a wage seale for running six, eight or ten looms 
under the new system, and this was submitted to the 
trade unions, but the latter refused to negotiate on the 
proposals. This action was followed by the decision of 
the employers to allow their members to work the new 
system from January 5, 1931, one of the conditions being 
that no firm should work more than 25 per cent. of their 
looms in this way during 1931. At the time of writing a 
deadlock exists: but it is expected in Manchester that 
Sir Horace Wilson, the Chief Industrial Adviser to the 
Government, will intervene and endeavour to arrange a 
joint conference between the employers and the trade 
union officials. The chief objection of the workpeople is 
that this innovation will mean a large displacement of 
labour, but the employers have offered to introduce the 
new svstem very gradually, and it is designed to reduce 
appreciably the costs of production and thus enable Lan- 
cashire to regain some of her lost trade. 





Mr Bennett and Western Canada.—In a letter written 
a fortnight ago, which appears in our Overseas Corre- 
spondence columns, our Ottawa correspondent describes 
the acute distress in the western provinces of Canada, 
and mentions various measures proposed for the relief of 
the western farmers. Meanwhile Mr Bennett, in a broad- 
cast speech last Tuesday, has announced a definite policy. 
He stated that the Government had already taken steps, 
by extending credit facilities and by other arrangements 
which he thought it wiser not to discuss, to prevent forced 
liquidation of the 1930 crop, but he wisely rejected the 
idea of a guaranteed wheat price, on the ground that a 
large part of the wheat has to be absorbed by external 
markets. The Prime Minister expressed approval of 
Mr Beatty's plan for establishing a farm finance cor- 
poration, with transport companies, banks, insurance, 
Mortgage and industrial companies as shareholders, to 
Assist cereal farmers to embark on mixed farming, and 
stated that a capital of some five million dollars would 
be used as a revolving fund. Mr Bennett also declared 
that the Government was occupied in finding permanent 
markets for Canadian products by protecting the home 
market, extending Empire trade, and revising treaties 
with foreign countries, and it is difficult not to read into 
his words a hint of possible further tariff increases. He 
expressed himself hopeful of an increase in Empire trade 
as a result of the continuation of the Imperial Conference 
next summer, and he announced that on representations 
by himself to the French Government of the urgency of 
the promised adjustment of Franco-Canadian trade in 
Wheat, which has almost been killed by repeated rises in 
the French tariff, the French Government had under- 
taken to purchase between 7 and 9} million bushels of 
the 1930 wheat crop. Further, the Canadian Minister 
to Japan was on his way to China to attempt to procure 
® similar guarantee for the purchase of a million bushels. 
Many of these measures should contribute in some degree 
%o alleviate the situation. An abandorment of their sole 

ependence on grain would permanently strengthen the 
sition of the farmers, and anything ministerial sales- 
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manship can do to procure guaranteed markets will 
pro tanto relieve the present situation. But how tariff 
protection of the home market can help anybody without 
disproportionate injury to those who most need assistance, 
it is for Mr Bennett to explain. 








Bank of Montreal.—The report of this bank for the 
year ended October 31st clearly reflects the fall in com- 
modity prices and the spread of the trade depression. 
As is shown by the following figures, extracted from the 
bank’s balance sheet, there has been a general contrac- 
tion in the bank’s earnings and resources, which, as stated 
in the general managers address to the shareholders at 
the annual general meeting held on December Ist, 
is directly due to the fall in security and commodity 
prices. The chief exception to this contraction is to be 
found in investments, which have risen by $53,000,000. 
This shows that the Bank of Montreal, lke the majority 
of banks throughout the world, has had to divert to gilt- 
edged securities resources for which in more normal 
times other and more remunerative forms of employment 
would have been found. 


October 31, October 31, 


1929. 1930. . 

$thousand. § thousand. 
Notes it Circwlationicc..ccccccccccceecscacccees 45,465 39,724 
Deposits not bearing interest............... 178,284 148,046 
Deposits bearing interest ..............05++ 594,049 540,977 
I cane caccccdcacsdiccaesaees 116.965 100,047 
Balances due by banks outside Canada... 30.728 35,119 
Call and short loans in Canada ............ 39,407 17,841 
Call and short loans in U.K. and U.S.A. 115,506 60,922 
EE SEES’ LATEST POET ROTO 129,611 182,640 
Loans and discounts ...........cceeeeeeecees 435,976 359,703 
ED CEE BOND in ccnecceancseccsnecncencens 7,071 6,519 


The heavy fall in call loans, both at home and abroad, is 
the direct consequence of the prevailing stock market 
depression and inactivity all over the world. The con- 
traction of $76,000,000 in loans and discounts is in one 
sense reassuring, for it dissipates any fears lest the 
Canadian banks may have become too inextricably in- 
volved in the impasse arising from Canada’s huge wheat 
stocks and the collapse of wheat prices. It is also re- 
assuring to learn that the general managers’ address 
called into question the wisdom of placing such wide- 
spread reliance upon one type of crop, especially when 
the bulk of it must be exported. The report also states 
that considerable progress is already being made with 
the development of mixed farming, and this, again, Is 
encouraging news. Nevertheless, Canada is still mainly 
an agricultural country, dependent upon foreign markets, 
and as the report admits, stable conditions in the world 
at large are needed. Until these are restored, many of 
Canada’s difficulties will continue, and Canadian banks, 
in their turn, will have to exercise some circumspection 
in maintaining a balance between the requirements of 
their customers and the need of maintaining in times of 
falling prices an adequate margin of security. 





New Life Assurance Business.—New Year’s Day has 
produced the customary batch of announcements of new 
Life Assurance business transacted in the year 1930. After 
making allowance for the natural reluctance of those 





' offices which have failed to register an increase, to make 
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THE REVENUE. 


I.—An Account of the Toran Revenue of the Unrrep Kincpom, in the undermentioned periods of the Year ending March 31, 1931- 
as compared with the corresponding period of the preceding year. 














































































































Quarter from October 1 to December 31, 1930, compared with Period from April 1 to December 31, 1930, compared with the 
the corresponding uarter of the preceding Year. corresponding Period of the preceding Year. 
Quarter ending | Quarter ending ma bala | Period ending Period ending . Tease 
Dec. 31, 1930. | Dee. 31, 1929. Snaease. Decrease. | Dec. 31, 1930. | Dec. 31, 1929. Enepenne. Decrease. 
Ordinary Revenue. 

Inland Re venue — £ ° £ £ £ £ : s 
OS | 19,586,000 17,881,000 1,705,000 vt 79,347,000 75,340,000 4,007,000 ae 
Sur- a including Arrears of Super- 

seamadeainaduaaniciatpetsadiiiiadmneths 4,230,000 3,630,000 600,000 17,810,000 15,120,000 2,690,000 
Retate, i I -ccccintcerneietecnnnisits 17,570,000 16,910,000 660,000 sae 60,350,000 58,700,000 1,650,000 aoe 
RR aN 5,360,000 5,710,000 ve 350,000 13,250,000 17,280,000 oes 4,030,000 
Excess Profits Duty and Corporation 
| Saeed vn oh os 10,000 ore 10,000 
Land Tax and Mineral Rights Duty 30,000 30,000 180.000 190,000 ° 10,000 
Total Inland Revenue ............ 46,776,000 44,161,000 2,965,000 350,000 | 170,937,000 | 166,640,000 8,347,000 4,050,000 

Customs and Excise— ad 
SE isicareninssnssinntsvnentnanvaninneih 31,242,000 29,716,000 1,526,000 ~ 91,014,000 90,787,000 227,000 ps 
RA a ERTL A 35,700,000 37,122,000 a 1,422,000 95,500,000 98,400.000 ose 2,900,000 

Total Customs and Excise ...... 66,942,000 66,838,000 1,526,000 1,422,000 186,514,000 189,187,000 227,000 2,900.000 

Motor Vehicle Duties (Exchequer share) 450,743 136,824 313,919 1,702,061 | 1,760,824 a 58,783 
Post Office (Net receipt) ............ 5,650,000 3,600,000 2,050,000 10,250,000 8,550,000 1,700,000 eee 
ot SS eee 440,000 400,000 40,000 1,050,000 1.010.000 40,000 

Receipts from Sundry Loans ...... 9,617,299 5,840,027 3,777,272 oe 26,698,494 23,454,093 3,244,401 ee 
Miscellaneous Receipis ............... 9,986,301 13,441,396 ak 3,455,095 22,191,719 27,872,258 ese 5,680,539 
Appropriation from Rating Relief 
Suspense Account .................. 16,000,000 16,000,000 
Total Ordinary Revenue ......... 139,862,343 | 134,417,247 10,672,191 "5,227, 095 435,343,254 | 418,474, 175 _ 29,558,401 | 12,689. 322 
£5,445,096 Net Increase. | £16,869,079 Net Increase. 
Self-Balancing Revenue. 
ati A 13,750,000 14,800,000 1,050,000 42,250,000 42,350,000 100,000 
Motor Vehicle Duties apportioned to 
seen cine’ 2,121,257 2,130,176 8.919 8,897,959 8,247,176 650,783 
Total Self-Balancing Revenue 15,871,257 16,930,176 1,058,919 . 4 51,147,959 9 | 50 50,597,176 | 650,783 100,000 
Te ves | 155,733,600 | 151,347,423 10,672,191 “6,286,014 | 486,491,213 | 469.071. 351 | 30,209,184 12,789,322 
el ks — oe: OO Is aoscni 
£4,386,177 Net Increase. | £17,419,862 Net Increase, 











II.—An Account showing the Recrrrts into and IssvEs out of the ExcHEQvER in the period ending December 31, 1930, as compared 
with the corresponding period of the preceding Year. 
















































































.PIpTes Period endin Period ending Period ending Period ending 
RECEIPTS. | Dee 51,1930, | Dee sr 192% ISSUES. Dec. 3 1930. | Dec. 3 1929. 
£ £ Ordinary Expenditure. 
Ordinary Revenue, as shown in Account I.. 435,343,254 418,474,175 Interest and Management of National Debt ......... 254, 574, 643 272, 583, 229 
Self-Balancing Revenue, as shown in Ac count I. .... 51,147,959 50,597,176 Payments to Northern Ireland Exchequer 3,931,075 3,401,426 
Payments to Local Taxation Accounts ....... 1.892.019 7,472,294 
I Ae OE! 486,491,213 469.071,351 Other Consolidated Fund Services ...........0.cseeeeee —— 2, 376, 892 
Temporary Advances Repaid— — . 
Interest on Exchequer Bonds under the Capital Ne ers cciacnnkaessibausbieasserensaustidben 260,197,737 285,633,841 
Expenditure (Money) Act, 1904 .............sec0006 36,917 36.917 Supply Services— ee 
Under the Unemployment Insurance Acts, 1920 Army, Navy and Air Votes ..............sscscscossees 84,620,000 85,920,000 
CO 19350 ..........rrerececccccccccccscnsrsscsccscsscrsonees ose 2,040,000 Civil Revenue Votes (excluding Post Office)....... 232,071,467 — 180,354,628 
ES ERLE EE a a 
Money Raised by Creation of Debt— Total, Supply Services (excluding Post Office) 516,691,467 266,274,628 
(a) For Capital Expenditure Issues— ‘ —— - 
Under the Post Office and Telegraph (Money) Total Ordinary Expenditure ...............0000 576,889,204 | 551,908, 469 
2 | Seen 8,750,000 7,750,000 
By Exchequer Bonds under the Capital Ex- New Sinking Fund (1928) ....... SERENE aS tree 39,054,537 36,363, 292 
penditure (Money) Act, 1904 .............45 362,600 Self-Balancing Expenditure . 
(6) Under the Employment Insurance Acts, 1920 DUNG: easccuivucessncssseaeosenees en einnnkaebinnniins 42,250,000 42,350,000 
CO 1950 ........sescrcccccsccscrccrccsecceesersosses 21,040,000 3,930,000 BINION isvininiieconavndsevervensnnecns eceensastnbinnrints 8,897,959 8,247,176 
(c) For other Issues— ameg 
By Treasury Bills ............+++00seesesseeereeees 2,043,709,000 | 2,381,866,000 Total Self-Balancing Expenditure .,............ 51,147,959 50,597,176 
By 43 per cent. Conversion Loan, 1940-44... 46,774,808 ion —— 
By 5 per cent. Conversion Loan, 1944-64 ... 198,395 65,550,280 | ERR SMe nent ee een ae nee re seveneben 667,091,700 638,868,937 
By National Savings Certificates .............. 33,150,000 29,150,000 Temporary Advances— 
By 44 per cent. Treasury Bonds, 1932-34... noe 26,300,972 Interest on Exchequer Bonds under the Capital 
By 4 per cent. Treasury Bonds, 1934-36 ... 23,000,000 ai Expenditure (Money) Act, 1904...........cs02se08+ 36,917 36,917 
(d) Ways and Means Advances..........20:cc0s01e0008 551,645,000 531,685,000 Under the Unemployment Insurance Acts, 1920 
Repayments— SII scthanhiastnicetninenenenmaiiemeineninenne 21,040,000 3,930,000 
In respect of Issues under Land Settlement Road Fund, under Section 27 of the Finance Act, 
(Facilities) Acts, 1919 and 1921............::s0ee000 119,299 113,859 i icteenendtiniiietindiaimainnsnrineets . 4,820,000 2,111,000 
Issues to meet Capital Expenditure— 
3,215,277,232 | 3,517,494,379 Under the Post Office and Telegraph (Money) 
URE BD scurivesestecsarsevendenvcncscensoensonennsasses 8,750,000 7,750,000 
Under the Capital Expenditure (Money) Act, 
1904 :— £ 
Exchequer Bonds paid off............... 777,200 
Less—Paid off by the National Debt 
Com mMissioneTS...........sseeseeeereeeeee 414,600 
—_——- 362,600 
Unemployment Insurance Acts, 1920 to 1930— 
Repayment of Amounts Borrowed ............0.00+ 2,040,000 
Redemption of Debt— 
Treasury Bills paid Off.........0..cccccccscoscscsccovccees 1,942,400,000 | 2,301,940.000 
Principal of National Savings Certificates pals of off 26,400,000 33,800,000 
Principal of National Savings Bonds paid off . 8,852 7,426 
Principal of Treasury Bonds paid off ............... 24,568,113 29,409,505 
Other Debt under the War Loan Acts, 1914 to ; 
ID csbseuanekheocienebbeosaesenaubhenoetneninenpantatias 4,729,012 
Securities surrendered for Duties under Section 34 
of the Finance Act, 1917..........::seecceeeeeeeneeee — 45,506 
Ways and Means Advances Repaid...............++- 523,225,000 491,365,000 
Depreciation Fund— 
Under the Finance Act, 1917 .......-..ceeeseeseeeeee 5,135,424 
1930. 1929. ec. 31, Dee. 31, =—" 
Balances in Exchequer on £ £ 1930. 1929. 3,218,703,182 | 3,521,168,727 
Balances in Exchequer— £ £ 
5,504,595 5,515,917 Bank of England ............ 2,067,764 2,092,234 
620,619 736,607 Bank of Ireland .............. 31,500 485,942 
6,125,214 6,252,524 2,699,264 2,578,176 
3,221,402,446 3,523,746,903 3,221,402,446 3,523,746.905 
Mem. — £ 
Floating Debt, outstanding March 31, 1930 ...........0-.seseee: piapcbtininiiiiain Keiainiaienn 637,415,000 
1930. 1929. 
Dec. 31. -, . 31. 
Ways and Means Advances outstanding :-— £ 
ee 26,250,000 24, 240, 000 
Advances by Public Departments...............sccccccssccccsscecccccccccccsccccsocccccooscesoes 50,700,000 53,130,000 
Treasury Bills outstanding .......0..ccccccccosccccccsvoncccsccccscsccossnccccsssccsosonssesseescsese 690,235,000 780,245,000 
Total Viontiog Dakss SwbstaGinW’ 02000.0vecesecvececsevescoscccccccccssccscvesescesseneseneseosees 767,185,000 857.615.000 
AR DES cincccsionsoriiemmeiansmmaieanieeniiN piietnaseieuemaiiies 129,770,000 


* Includes £59,000, the proceeds of which were not carried to the Exchequer within the period of the account. 
31st December, 1930, 
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an early public pronouncement of the fact, it is not a 
little surprising to find that the statements so far made 
indicate a remarkable all-round increase. Thirteen offices 
have so far published their returns, and of these only 
two show a smaller New Business in 1930 than in 1929. 
Considering the depth of the trade depression in 1930, and 
the added circumstance that Single Premium Sur Tax 
Saving Policies were cut off as a source of New Business, 
as a result of the Finance Act, 1930, the increases recorded 
are a fine tribute to the vitality of British Life Assurance 
and of the internal organisation of the offices concerned. 
The actual returns of the 18 offices are as follows :— 


Company. 1929. 1930. 
£ £ 

ES ea ee oe ee ae 3,919,560 4,100,000 
British Equitable ...........cccccccccses 516,325 530,000 
British General..........ccccccccecccecces 482,131 508,154 
TN vicitsinieuiinadessniebcgnannnabes 965,264 975,000 
RT IIIIOD cicnndannniinaniacaenes 1,646,345 1,890,046 
Friends’ Provident ..................6-- 1,645,844 1,840,000 
Legal and General ...............000005 7,953,864 11,366,352 
ePMRMNE NRIs osc nciecveccccdectac 2,927,608 3,126,514 
National Mutual ...........cccccccccccee 859,635 813,403 
National Provident .................000- 1,215,234 1,637,000 
OE cccncnacwes ee ere eee 11,652,887 10,377,395 
Ee REET RE TEE .-» 17,606,949 18,800,000 
ERECT 167,895 168,225 

51,559,541 56,132,089 


The first company on the list, the Atlas, pursues an 
ageressive New Business policy, and in addition to its 
Life Assurance business transacts a considerable volume 
of Sinking Fund Assurances, the amount last vear being 
£2.540,000, compared with £3,550,000 in 1929. Accom- 
panving the New Business statement is an announcement 
to the effect that the Interim Bonus for the year 1931 will 
be maintained at the rate of 48s. per cent. compound. 
It is further stated that the profits earned by the Life 
Department during 1980 were again large, and that the 
payment of a bonus of 48s. per cent. compound absorbs 
only about two-thirds of such profits. The ** Old Equit- 
able * shows a moderate inerease in Life Business, but 
the Sinking Fund and Annuity business transacted is on 
a reduced seale. In 1929 Sinking Fund _ policies were 
issued for £175,000, but the corresponding figure in 1930 
was £150,000. Again, Deferred Annuities in 1930 were 
issued for €75.000 per annum, compared with £97,500 per 
annum in 1929. The increase in the Equity and Law 
figures is not only substantial in itself, but is still more 
worthy of mention inasmuch as a considerable proportion 
of this Society's business in the past few vears has been 
due to Single Premium Sur Tax Saving policies, a source 
Which has almost entirely been denied to it in 1930. The 
Legal and General figures show yet another remarkable 
Increase on those of the previous vear, the 1980 amount, 
it will be seen, being over 40 per cent. in excess of that for 
1929. In addition the company transacts a very large 
Annuity business which has recently been considerably 
augmented by the inauguration of Group Pensions on the 
American system. This latter innovation is probably re- 
sponsible for a tremendous expansion in the 1930 De- 
ferred Annuity business, which was responsible for new 

licies of annuities of £569,100, compared with £109,745 
In 1929. In addition to the Life Assurance business of 
the London Life, Sinking Fund policies were issued 
In 1930 for 911,955, compared with £611,163 in 
1929. Moreover the Association has a large Annuity De- 
partment, and in that department issued new Immediate 
and Deferred Annuity policies last year providing for 
Annuities of £114,888. compared with £125,224 in 1929. 
Although the National Mutual net total is down some- 
what, it is of mterest to mention that the gross business 
is slightly in excess of that for last vear at £1,094.653. 
‘and the difference between this and the net figure indi- 
gates that a very considerable proportion of the business 
thas had to be reassured with other offices. The Prudential 
fan usually be relied upon to produce a comfortably in- 
treased business, and 1936 is no exception to the general 
Tule. Included in the total the company states that £84 
Millions was in respect of policies for over £500, com- 
pared with £7,700,000 in 1929. 

















Overseas Correspondence. 


UNITED STATES. 


Business Conditions — Prices — Foreign Trade — Crop 
Values — Money — Railroad Merger — Mexican 
Credit. 


OUR CORRESPONDENT. ) 
New York, December 20. 


(FROM 


THe removal of the menace to contidenee involved in 
the failure of the Bank of United States and the supply- 
ing of capital to numerous brokerage houses in need of 
assistance checked the pressure of necessitous liquidation 
in the share market sufficiently to give prices a chance 
to turn against an over-extended “* short ’’ position. 
There has been no organised support of shares or of 
bonds, but in view of the uninterrupted decline in the 
markets for more than two months, a sharp rally was 
not surprising. 

Much 
ment in 
to basic 
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capacity. 


is being made of the sighting of business improve- 
some directions, but this does not seem to apply 
industries. Forward buying is increasing in steel, 
industry is still operating below 40 per cent. of 

Railroad traffic is at the low level of 1921, 
and the motor trade has no assurance that its hopes of 
larger sales next vear will be realised. Holiday retail 
trade has been on the whole excellent, but merchants 
complain of much reduced profit margins. Such revival 
of business courage as might have been induced by the 
more favourable factors in the situation is damped by 
the continuous decline in commodity prices. The Farm 
Board is obtaining an additional $150,000,000 from Con- 
gress, Which presumably it will spend largely in a fruit- 
less effort to peg the price of wheat and cotton. No 
great faith is placed in the Farm Board, and recently 
cotton has sunk to new low levels. There are also dis- 
turbing declines in. silver, rubber, sugar and other 
important commodities, while the gradual rise in unem- 
ployment naturally restrains public buying of necessities 
as well as of luxuries. 

Wholesale prices in November dropped 24 per cent., 
according to the Bureau of Labor Statistics index, and 
retail prices of foods fell 2 per Farm products 
account for the principal decrease in wholesale prices. 
Raw materials as a whole were lower, but manufactured 
goods were steadier. A compurison of prices by groups 
follows :— 


cent. 


INDEX NUMBERS OF WHOLESALE PRICES. 


(1926 == 100.) 
November, October, November, 

Groups. 1929. 1930. 1930. 
All commodities ................0000. 94-4 82-6 80-4 
PN Knccccsccsccvcsnecess 101-1 82-6 79-3 
REE ae a Re PP ON 98-8 88-6 85-7 
Hides and leather products ...... 108-4 96-5 94-0 
Tentile products .......sccccccsccseee 91-5 73°8 73°3 
Fuel and lighting materials ...... 81-7 75-1 71-8 
Metals and metal products......... 102-3 90-4 90-2 
Building materials .................. 96-0 85-8 85-6 
Chemicals and drugs .............++ 94-0 86-0 85-2 
House-furnishing goods ............ 97-1 95-3 95-2 
INS avecncccscccsicvescdsnss 80-1 68-8 67-8 
DUI NONI. 6 ooo.ccaccseccrssesseess 94-8 80-0 76:8 
Semi-manufactured articles ...... 95-6 75-5 75-6 
Finished products ...............66+ 94-2 85-6 83-7 


Foreign trade, as anticipated, fell sharply in November. 
Exports, at $289,000,000, were 12 per cent. below the 
October level and 30 per cent. below that of the same 
month of last year. They were smaller than for any 
November since 1914. Imports, at $204,700,000, showed 
similar declines and were the smallest for any November 
since 1916. The excessofexports is comparing favourably 
with last year. For the eleven months it amounts to 
$715,137,000, compared with $724,892,000 in the pre- 
vious year. Exports for the eleven months are down 
$1,245,971,000 and imports are lower by $1,.236,216,000, 
a striking reminder of this country’s dependence on 
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foreign trade to remove its surplus of crops and 
manufactured goods. 


In spite of unsatisfactory trade, bankers’ acceptances 
continue to rise. During November there was a gain 
of $63,174,000, and at the end of the month the total 
of $1,571,417,000 was within $86,000,000 of the high 
figure of a year ago. The drop in wholesale prices of 
about 15 per cent. for the year probably accounts for the 
decline of 5 per cent. in bills outstanding. Some atten- 
tion is drawn to a gain of $14,600,000 in credits extended 
to finance goods stored or in transit abroad, as indicating 
the help given by American banks to foreign countries. 
The bulk of the gain for the month was, however, in 
domestic warehouse credits. 

Some measure of the extent of the trade recession in 
rural communities may be gained from the recent report 
of the Department of Agriculture on the value of 1930 
farm crops. The value of the nation’s principal crops, 
on the basis of December Ist prices, is placed at 
$6,274,824,000, a drop of about 27 per cent. from the 
level of a year ago. This loss in value was suffered from 
crops raised on an acreage of 366,507,000, compared 
with 364,522,000 last year. The drought had something 
to do with it, but the lower value has been principally 
a reflection of all-round price declines. In spite of low 
prices, however, and the exhortations of the Farm Board, 
farmers are planning to plant nearly as much wheat as 
ever. The Department of Agriculture estimates that 
autumn sowing of wheat was only 1.1 per cent. less than 
a year ago and 1.4 per cent. lower than the five-year 
average. 

After a flurry around the tax date, caused as much by 
the efforts of banks and individuals to pile up currency 
reserves owing to fears excited by the bank failures, 
short-term money rates have dropped back to the former 
ease. Money rates now ure as low as they ever have been- 
since records were kept. Brokers’ loans have declined 
by $2,250,000 000 over a period of twelve successive 
weeks, and are at the lowest since 1925, standing but 
slightly above $2,000,000,000, The drop has been accom- 
panied by a decrease in reporting member bank loans on 
securities. The bulge in these loans early this vear has 
entirely disappeared, and the present level is about 
$50,000,000 below that of the end of 1929. Still. at 
$7,800,000,000 it is about $2,000,000 larger than three 
vears ago, when price levels for shares were nearly the 
same as now. The larger total easily ean be accounted for 
by the enormous rise in share flotations during the period, 
but nevertheless it is believed to constitute a potential 
source of further liquidation in the market. 

Member bank loans classed as ‘* all other,’’ whieh 
include commercial loans, expanded this autumn about as 
much as last vear, although the total was lower. This 
is explained by the increased purchase by the banks of 
bankers’ acceptances, which are reported under the ‘* all 
other ** loan heading. This class of loan is now falling 
sharply. Reserve bank credit outstanding has been 
Virtually stationary at $1,000,000,000 since early in the 
year, but a considerable expansion took place in the 
current week. 

Wide attention is focussed on the discussions taking 
place among the executive heads of the four large 
Eastern trunk line railroads—New York Central, Penn- 
sylvania Railroad, Baltimore and Ohio, and Chesapeake 
and Ohio-Nickel Plate-Erie (the Van Sweringen lines)— 
with a view to a consolidation of all eastern lines outside 
New England into these systems. If agreement could 
be reached, it is believed that other mergers would shortly 
follow, and that the proposed amalgamations into nine- 
teen or twenty systems for the whole country would be 
accomplished. Merger negotiations are believed to have 
the earnest support of the Administration. Washington 
has been assured that once the question is settled the 
railroads can proceed with their expansion and improve- 
ment plans, involving the expenditure of large sums. 
Comprehensive merger plans, moreover, would solve the 
problem of the weaker roads, which are finding it difficult 
to meet their obligations owing to traffic depression. 








A Mexican credit of anywhere from $5,000,000_ to 
$25,000,000 may be announced shortly by the National 
City Bank. The credit is desired by the Mexican Govern- 
ment principally for its moral effect on exchange 
speculators, and in case of actual use it is believed that 
the credit will be amply protected. 








FRANCE. 


Budget — Development Works — Unemployment — 
Prices — Profits. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 31. 


Ix the programme for the coming session the Budget 
will have first place. The Finance Commission of the 
Chamber finished its examination of the expenditure 
side of the measure last week, and its proposals prove t 
exceed by about 250,000,000 francs those put forward by 
the Tardieu Cabinet. The Budget. as it will come befor 
the Chamber, will present a total, in round figures, of 
50,500,000,000 frances, with a problematical balance ot 
revenue. So far as can be gathered, the recommenda- 
tions of the Finance Commission embody to a_ great 
extent the proposals put forward by M. Germain Martin, 
the former Budget Minister, who has now. succeeded 
M. Paul Raynaud as Finance Minister. 

Whether the revenue estimates, which were drawn up 
several months ago, will prove satisfactory, in view of 
the darkening ef the general French economic outlook 
during the past few weeks, remains to be seen. The 
first eight months of the present financial year have 
resulted in a realised surplus of 1,102,000,000  franes, 
but it is known that supplementary credits opened since 
April Ist have already totalled over 1,200,000,000 francs 
(including an additional expenditure of 650,000,000 
frances for mational defence, chiefly due to the precautions 
thought necessary in view of the Hitlerist menace in 
Gsermany since the last German elections), so that ver 
careful handling will be necessary if a deficit on the 
current year is to be avoided. As under the previous 
Budget, no additional taxation is proposed—nor, indeed, 
would anv fresh burdens on the taxpayer, in view of the 
present not very satisfactory economic outlook, appear 
to be either necessary or advisable. A decree autho- 
rising the opening of a credit of 200,000,000 franes, to 
provide for proposed reductions of direct taxes, appeared 
recently in the Journal Officiel. 

The Tardieu Government’s plan for the expenditure of 
17,500,000,000 frances during the next five years on im- 
proving the nation’s economic equipment now appears to 
be doomed. The principal Opposition argument against 
the scheme, until a month ago, was that it did not go 
far enough, and was both niggardly and inadequate in its 
scope. M. Palmade, the new Budget Minister, indeed. 
urged that the amount to be spent should be doubled, if 
any appreciable benefit was to be obtained. Since the 
Opposition of a month ago replaced the Ministry in 
office, however, its whole attitude towards the plan fo 
economic development has been reversed. No definite 
decision has vet been taken, but it is now generall) 
understood that the new Ministry has decided to cut the 
total contribution to be demanded from the accumulated 
surpluses of the Treasury for the first year’s application 
of the plan from 5,000,000,000 frances to 2,500,000,000 
franes. Only the most urgent works in connection wit! 
port, road and inland waterway development, and elec- 
trification of the rural distriets, are to be undertaken 
during the coming vear; and in those cases in which the 
proposed improvements have both a general and a loci! 
character, the iocal authorities and chambers of com- 
merce and other bodies are to be called on to share in 
the cost. 


The general economic depression throughout the world 
is at last visibly making itself felt in this country. A 
slight further drop in production, a shrinkage in the 
volume of Christmas trade, and the continued increase 
in unemployment, coupled with a continued rise in retail 
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prices, notwithstanding the substantial fall in wholesale | 
prices during the past three or four months, have all 
gombined to produce widespread pessimism, which is 
beginning to voice itself loudly in the newspapers. That 
this feeling is exaggerated, however, is evident from all 
the data. The total number in receipt of unemployment 
pay during the week ending December 20th is returned as 
10,686 (against 8,936 in the previous week), of whom 
9,164 were in the Paris area. ‘The number of workers 
unable to find employment through the labour bureaux 
during the same week was 20,126, or within 50 of the 
total for the previous week; 11,790 of these also being in 
Paris and the Seine Department. Unemployment there- 
fore secims to be practically confined to the capital and 
the surrounding district, and this may be largely 
accounted for by the falling off, for obvious reasons, in 
the various luxury trades on which Paris to a great | 
extent depends. Reports trom the provinces give no | 
serious ground for pessimism, either in general industry 
or in agriculture; and the number of foreign workers 
brought into the country every week continues to exceed 
that of the repatriated. 


Tho question of the inconsistency between wholesale 
and retail prices is more complicated, and is the subject 
of a sharp controversy, which has so far produced no 
effective arguments. The explanation probably lies in 
the circumstance that France, by reason of her protec- 
tive tariff, her subordination to the facet that she is both 
an agricultural and an industrial country, the far-reaching 
influence of writing off four-fifths of the value of the 
franc, the complexity of her taxation svstem, and her 
eareful fostering and maintenance of her home market, 
occupies a position unparalleled by any other country. 
There is also the question whether the French indices of 
wholesale and retail prices and the cost of living are 
compiled on sound principles. The figure for retail prices 
certainly cannot be accepted without hesitation, as it 
covers only thirteen articles, of which eleven are foods, 
while that representing the cost of living of a typical 
working-class family is vitiated, so far as comparative 
purposes are concerned, by the special situation in this 
country of the rent factor. 


iS 


Profit levels for the past year have apparently been 
Well maintained, and in many eases, judging from the 
results already made known, appreciably increased. The 
Bank of France dividend for the vear ending at Christ- 
mas is announced as 620 francs net, or 62 per cent., 
against 520 frances for 1929, 350 francs for 1928, 300 
frances in 1925, and 190 frances, or 19 per cent., in 1914. 





Bank of France 1,000-frane shares, which were quoted 
before the war at around 5,000 franes, stood in the neigh- 
bourhood of 25,000 frances during 1929, and on Decem- 
ber 8ist last at 24,690 frances. They closed to-night at 
18,000 franes, representing a yield at present levels of 
almost exactly 3} per cent. The vast majority of the 
shares are held in single units. 








GERMANY. 


Proposed Customs Agreement with Balkans — Agricul- 
tural Credit Relief — Bank Balance Sheets. 


(FROM OUR CORRESPONDENT. ) 


Berutn, December 30. 

A DIFFICULT decision in German trade policy is likely to 
be called for in the New Year. For some time the States 
of South-east Europe, which are suffering severely from 
the world economie erisis, have been trying hard to con- 
clude a sort of Customs alliance with some great European 
industrial country. They wish, in return for preferential 
rates on the exports of such a country, to secure a prefer- 
ence for their agricultural products, and this was the idea 
behind the conferences of Sinaia and Bucharest. 

From the point of view of the south-eastern States, Ger- 
many would be the most suitable partner in such an 
arrangement. She requires a large volume of food im- 
ports of exactly the kind which these countries produce, 
and she is very favourably situated from the point of view 








of transport, so that she could make excellent use of a 
preference on industrial products and therefore could 
afford to pay a proportionately high price for it. The only 
other country which could enter into a similar agreement 
is Italy, who would undoubtedly, for politieal reasons, be 
very glad to do so. Economically, however, Italy is not 
a very good complement to Roumania, Hungary, Yugo- 
slavia and Bulgaria, so that it is doubtful whether prefer- 
ential relations would in this ease be so profitable, to say 
nothing of the fuct that, to Yugoslavia at least, closer asso- 
ciation with Italy would be as distasteful as association 
with Hungary and the other Balkan States would be 
attractive to Italv. It may therefore be assumed that the 


south-eastern countries have made known their wishes in 


Berlin with particular emphasis, and there is no doubt 
thate official circles in Germany are giving very serious 
attention to the proposal. 

The most difficult consideration for Germany is the 


/ question of the states with which most-favoured-nation 
| treaties are at present in operation. 


The concurrence of 
wll these states would be necessary for the establishment 
of preferential duties as between Germany and_ the 
Balkans, and Germany would presumably have to 
purchase it with fairly substantial concessions. 

The structure of the scheme also offers many diffi- 
culties. However much the system of preferences might 
strengthen Germany's competitive position in the south- 
eastern markets of Europe, the purchasing power of the 
Balkan countries would none the less depend to a 
extent on their being given credit. Germany herself 
cannot grant such credit, so that the question arises 
what the relationship of Czechoslovakia and Austria to 
a German-Balkan customs alliance would be. In view 
of their geographical position and their own agricultural 
distress, these countries would hardly remain uncon- 
cerned spectators. On the other hand, as highly indus- 
trialised countries, they would not altogether fit into the 
system. 


oreat 


~ 


These difficulties, however, would probably be over- 
come if the project appeared unmistakably desirable from 
the German point of view. The supporters of the scheme 
urge that Germany would seeure a certain market, while 
on the rest of the world’s markets she has to continue, 
with diminishing hope of success, a struggle against the 
dumping of other industrial countries and against the 
even more serious intensification of the protectionism of 
importing countries. For the moment that is not a con- 
clusive arguinent, as German export trade has on the 
whole been very well maintained during the depression, 
but who can deny that every country which depends on 
export must watch the growth of protectionism through- 
out the world with the greatest anxiety? Whether there 
is to be a reorientation of German trade policy in the 
direction of closer relations with the Balkans depends 
ultimately, therefore, upon the development of the 
protectionist movement in the rest of the world. 

Herr Hugenberg has recently drawn up a programme 
for freeing farmers from debt which will probably 
become the real platform for the immediate future of 
the extremist agrarian groups. The scheme involves the 
abandonment of the principle which has hitherto 
governed agricultural relief in this country, that of help- 


ing only those who can thereby be set on their feet. 
Hitherto, before credits or subsidies were given, the 


ability of the farmer to become self-supporting was care- 
fully scrutinised and his methods were supervised for a 
long time afterwards. Herr Hugenberg. on the contrary, 
proposes, without individual supervision, to carry through 
a general wiping out of agricultural debt, at the expense 
partly of the State and partly of the creditors. This 
would engulf such immense sums that no Government 
could carry out the scheme, but the promise of such 
radical measures from a political leader of Herr Hugen- 
berg’s standing is giving rise to hopes which can never 
be fulfilled, and whose disappointment may have the 
most undesirable result of helping to engender a radical 
spirit among the agrarian masses. 

After the marked decline in deposits shown bv the 
October bank balance sheets, in consequence of the 
credit crisis, the November balance sheets show every 
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sign of returning calm. Whereas in October alone the 
large banks lost 580 millions deposits and increased their 
acceptances by 106 millions, in November the decline 
in deposits was only a further 15 millions and acceptances 
only increased by 18 millions. At the same time the 
banks have endeavoured to secure a more liquid position. 
While loans were still rising in August and Septem- 
ber, they fell by 119 millions in October and by 97 mil- 
lions in November. This reduction is, of course, 
rendered easier by the further contraction in the volume 
of production, but the banks have had to work hard, for 
credit is at present by no means easy to eall in. 

The cessation of the withdrawals of money, especially 
foreign withdrawals, has enabled the banks to reduce 
their rediscounts at the Reichsbank, which had risen dur- 
ing October by almost 300 millions, by 138 millions, in the 
course of November. Their own bill holdings have in con- 
sequence risen by 62 millions in November, after a fall 
of 264 millions in October, their balances with other banks 
have risen by 33 millions and their advances against 
goods by 54 millions. Contangos and Lombards have 
again fallen 22 millions in consequence of the further 
contraction in Stock Exchange turnover. It is, however, 
remarkable that it has been possible, even in November, 
to reduce securities by 12 millions and participations by 
25 millions. It is impossible to tell from the figures 
how far that reduction was due to falls in quotations and 
under-valuation, and how far to sales. All the banks 
are now trying to lighten their holdings of securities by 
selling parcels of shares outside the Stock Exchange. 








CZECHOSLOVAKIA. 


Trade Depression — Agricultural Protection — 
Commercial Treaty with Hungary — Budget — 
Taxes — Money. 

(FROM OUR CORRESPONDENT.) 

PraGuE, December 19. 

Tue trade depression in Czechoslovakia is manifested in 
much the same way, though with not such a high degree 
of intensity, as elsewhere. 
agriculture is evident from the decline in prices, which, 
in its turn, is encroaching on farmers’ profits and 
prompting the search for measures of relief in the most 
pressing cases. Industrial prosperity also has declined 
remarkably. The textile industry is the greatest sufferer, 
but other sections, too, are badly hit by the prevailing 
depression. Building activity shows a noticeable decline, 
and there is a similar tendency in the iron, building, 
earthenware and coal trades. The engineering trade is 
suffering as a result of diminished capital outlay. Those 
industries which depend most on exports, as, for example, 
the sugar, malt, glass, leather, earthenware and china 
industries, are feeling the economic crisis in the export 
markets very keenly. 

Unemployment has increased. During the last month 
there were 154,615 registered persons seeking employ- 
ment. Reduction of output is under consideration in 
certain industries, notably the textile industries, and a 
Bill to limit the establishment of new sugar factories is 
contemplated, in harmony with the tendency to inter- 
national regulation of the output of this commodity. 


The volume of export trade has _ substantially 
diminished, but an active balance has been retained. 
During the months January to November, 1930, 


imports amounted to Kr. 14,439.6 millions and exports 
Kr. 16,049.1 millions. 

To relieve the general distress the Government have 
introduced into Parliament a Bill authorising an extra- 
ordinary credit of Kr. 150 millions, to be utilised for the 
support of those sections of the community which have 
been hit most harshly by the economic depression. A 
number of new Bills for the relief of agriculture have 
been introduced since the beginning of the crisis, and 
some of those whose aim was to protect the production 
of corn and cattle were carried. They included laws 
regulating the preparation of bread made of rye-flour 
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The general depression in which attained an amount of 
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| circumstances. 


and laws giving preference to home products in the 
consumption of public institutions. New specific Customs 
duties on cattle and increases in the duties on corn, flour 
and pigs were introduced, to take effect only if th 
respective prices fall below a specified level. Further. 
« compulsory mixing of foreign and home corn in the 
mills was decreed, and a definite ratio was laid down for 
the proportion in which foreign flour may be mixed with 
home flour. ; 

These new duties could not have been put into effec: 
under the commercial treaty with Hungary, as the duties 
laid down in the treaty were valid for importation not 
only from Hungary, but also, under the operation of the 
most-favoured-nation clause, for imports from practically 
ull other countries. After an unsuccessful attempt to 
deal beforehand with Hungary about the revision of the 
commercial treaty, this was finally denounced, the date 
of termination being December 15, 1930. Before the 
expiry of this term there were some attempts at a pro- 
visional agreement, based on the most-favoured-nation 
clause. These, however, produced no result, and thus. 
as from December 16th, Czechoslovakia and Hungary 
are bound by no agreement in their reciprocal tariff 
relations, a state of affairs which, in view of the very 
close commercial relations between the two countries. 
is very unfavourable for both parties. At the same time. 
the disappearance of some of the duties contained in 
the expired treaty is affecting trade relations with other 
countries. 

The Czechoslovak Parliament has just concluded its 
budget labours for the vear 1931. Expenditure totals 
Kr. 9,838.5 millions, and revenue is estimated at Kr. 
9,843.8 millions. Both sides show a substantial increase 
compared with the figures for 1930, the expenditure giving 
an excess of Kr. 545.3 millions and the revenue Kr. 497.7 
millions. The budgets of the years 1926-1930 were based 
on the principle of stability in the State expenditure with 
the view to a steady easing of the budget burdens. For 
the year 1931 the Government expenses show an increase. 
und the principle of stability has been abandoned. This 
increase runs counter to the general policy of lowering 
prices which the Government has been encouraging. 

During the past years reserves have been accumulated, 
two milliard crowns by 
have to be considered in 
The creation of 

under present 


the end of 1929, and will 
covering the increased expenditure. 


new reserves will be hardly possible 


The necessity of increasing the revenue prompted sonic 
corrections in the fiscal svstem. The reform of the direct 
taxes in 1927 was expected to put the fiscal system on a 
sound basis for years to come. The decline of the vield 
from direct taxation led to a revision, in the course of 
which, beside some adjustment of details, the scale of 
the special profits tax was raised. The beer duty was also 
raised and the financial administration of the autonomous 
provincial bodies newly adjusted. 


The bank circulation has declined in recent 
months, and amounted to Kr. 6,320 millions at the end 
of November, 1930. The prescribed gold cover and other 
gold assets were 49.3 per cent. The money market has 
enjoyed a plethora of short-time and call money; the 


e ’ 


credit business of the National Bank has declined. 


note 








JAPAN. 


Money — Budget Estimates — Foreign Trade — 
Prices — Cotton Combine — Census. 
(FROM OUR CORRESPONDENT.) 
Tokyo, December 10. 
‘TWELVE banks, with aggregate deposits of 84 million yen, 
closed their doors during the last two months. and at the 
beginning of this month another bank failure was re- 
ported. This has naturally caused a certain amount of 
nervousness and added to apprehensions that the end-of- 
the-year stringency would be unusually severe in view 


of the difficulties of industrial finance. Monetary strin- 


gency has been in evidence, and the expansion in the 
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note circulation is more than could be accounted for by 
the seasonal pressure. The banks that failed are, how- 
éver, mostly small institutions in out-of-the-way towns, 
and there is no sign of the effects spreading to other banks. 
Meanwhile, the liberal lending policy which the Industrial 
Bank of Japan has pursued since its change of governor 
has materially relieved the difficult position of certain 
industrial corporations. 

As clearing banks have been maintaining a policy of 
more than ordinary caution, money has still been rather 
gearce, but now that fears for the year-end have been 
to a great extent allayed, there has been this week a 
marked recovery in the stock market; share prices have 
appreciated, and cotton and electrical shares in particular 
have gained much of what they lost during recent 
months. There is admittedly room for doubt whether a 
bullish view is justified by the circumstances. Com- 
modity markets, though the general situation still remains 
depressed, show signs of a slight improvement in many 
sections. 

According to the Budget estimates for the next financial 
year, which begins on April 1, 1931, the total national 
expenditure is to be 1,448 million yen, showing a substan- 
tial decrease of 160.6 millions upon the current year, and 
of 325.5 millions upon last year. Savings in the fixed 
charges by way of economy and the postponement of 
undertakings amount to 127.8 million yen, while some 
46 millions is allowed for new items of expenditure. The 
estimated revenue for the fiscal year 1931-32 is placed at 
1,428.9 million yen, revealing a small deficit of 19.1 mil- 
lions against the approved expenditure. 


In order to balance the Budget the German reparation 
receipts are allocated and the credit allowed by the State 
Monopolies to the tobacco sellers is shortened. This means 
that the sinking fund is raided to the extent of the deflec- 
tion of the German indemnity from the purpose of national 
debt redemption. A large part of the saving to be made 
as a result of the London Naval Treaty is reclaimed by the 
Navy on the so-called naval replenishment programme, 
and only 134 millions, or 26.3 per cent., of the total is 
allotted to the redemption of taxes. A petty sum of a 
little more than 9 millions is apportioned for next year 
** for relieving the nation from the onerous burden of 
taxation.’’ This is a disappointment to the taxpayer. The 
taxes to be reduced are land tax, business tax, and duties 
on sugar and textiles. 


The November trade returns are much less unsatis- 
factory than those for recent months, for imports were 
lower by 7 million ven than in October, and exports 
11 millions lower. When compared with the correspond- 
ing month of 1929, the November results are still more 
disquieting, imports and exports showing a heavy reduc- 
tion of 51 millions, or 35 per cent., and 54 millions, or 
54 per cent., respectively. The contraction occurred 
through the whole list of imports and exports, but the 
worst disappointments in imports are iron and steel and 
raw cotton; while on the export side the textile trades 
are particularly discouraging, the aggregate exports of 
raw silk, silk goods and cotton piece-goods amounting 
to only 64 millions, as against 105 millions a year earlier. 
The apparent adverse balance of trade for the first eleven 
months of this year totalled 93.2 million yen, as against 
67.9 millions for 1929. The gold exports during November 
amounted to 15.2 millions, bringing the net total efflux 
since January to 319.4 millions. 


The downward movement in commodity prices con- 
tinues, though with less severity than in October. The 
Bank of Japan’s wholesale index number for November 
registered a drop of 1.5 per cent. on the month and of 
23.1 per cent. as compared with November, 1929. The 
‘decline is largely accounted for by such comparatively 
‘minor articles as beans, tea, beef, ramie and matches; 
while wheat, cotton yarn, copper and timber have 
‘developed an upward tendency. 


_ It has been announced that, subject to the usual 
“formalities, the Tokyo Boseki, a big Osoka cotton spinning 
‘company, will take over the Godo Boseki, another large 
cotton mill. On the completion of the merger scheme, 
“Patified by the shareholders concerned, the Tokyo will con- 








trol 42 mills with 1,225,000 spindles and 16,400 looms, 
which represent 17 per cent. of the total Japanese 
spindlage. It is stated that the proposed amalgamation 
is intended to consolidate the companies’ position and 
strengthen their competitive power in markets at home 
and abroad. This notable cotton mill combine has found 
general acceptance as a step that will give a lead to other 
spinning companies, whose reorganisation is overdue. 

The results of the national census taken on October 1st 
last disclose that the total population of the country 
amounted to 64,447,728, males numbering 32,388,369 
and females 32,059,355. This is an increase of 4,710,902 
upon the 1925 figure, and an average yearly increase of 
942,180, or 1.5 per cent., during the five years since the 
previous census, as compared with 754,754, or 1.3 per 
cent., in the 1920-25 period. Males are 329,014 more 
than females, the proportion of males remaining prac- 
tically unchanged at 101 against 100 females. The rate 
of increase is higher in urban districts than in rural 
districts, the town-dwellers representing 24 per cent. of 
the whole population, as against 21.6 per cent. at the 
time of the previous census. The density per square 
kilometre is now estimated at 169, as compared with 
157 in 1925. 








CANADA. 


Winter Conditions — Widespread Distress — Farm Relief 
Prospects — Wheat Pools — Revenue — Trade 
Returns — Prices. 


(FROM OUR CORRESPONDENT.) 
Ottawa, December 16. 


Tne Canadian winter has so far been very mild, although 
the snowfall up to date in the Eastern provinces has 
been heavier than usual. Merchants report that their 
Christmas sales, while below the level of a year ago, 
are on the whole better than was expected. On the 
other hand, the general business depression shows no 
sign of lifting, and, indeed, seems to be growing rather 
worse in some parts of the country. Curiously, it is the 
Maritime provinces, which a few years ago were in a 
poor economic plight, that are to-day relatively more 
prosperous than any other part of Canada. In the more 
highly industrialised provinces of Quebee and Ontario 
there has been a further curtailment of industrial activity 
and the unemployment problem remains grave. It is 
claimed that the special programme for unemployment 
relief which was planned by the Federal and provincial 
governments im_ co-operation with the municipal 
authorities and the two great railways has probably 
absorbed about 135,000 unemployed, but it is also 
estimated that there are still at least an equal number 
who are without work. Meanwhile there is only left 
some 8 million dollars of the special unemployment fund 
voted last September and this sum will not go very far 
to meet the calls upon it. 


Unfortunately the hardship and distress are not con- 
fined to the towns. In areas in the northern hinterland 
of Quebee and Ontario, where the pioneer settlers, while 
they are clearing their land, rely for their living upon 
the sale of pulpwood, this commodity is either unsaleable 
or the prices are so low that the settlers only get a 
miserable pittance for their labours. As a_ result 
hundreds of settiers in this area are very hard pressed 
for sustenance and are demanding cuts in railway rates 
which will enable them to get a decent price for their 
pulpwood. There is reported to be an equal degree of 
distress and hardship in the more recently settled 
districts of the prairies where the farmers are solely 
dependent upon their grain revenues. Their purchasing 
power has practically vanished and every line of business 
is being adversely affected as a result. Even the woollen 
manufacturers, who expected to derive great benefit 
from the recent tariff increases, now admit that business 
is worse than a year ago as a consequence of the almost 
complete cessation of orders from the prairies. How 


seriously the aggregate income of the country has been 


20 THE ECONOMIST. 


(January 3, 1931. 





affected by the slump in the prices of agricultural pro- 
ducts is demonstrated by a bulletin just published by the 
Bureau of Statistics, which places the total value of 
Canada’s principal field crops in 1930 at $629,146,000, 
as compared with $948,981,400 in 1929 and with 
$1,125,003,000 in 1928. According to these figures the 
purchasing power of the farming community has been 
reduced by one-third compared with last year and is not 
much more than half of what was available in 1928. 
The most serious decline has been in wheat, whose value 
fell from $319,715,000 to $173,589,000. 

The Press has given almost unanimous endorsement to 
proposals made by Mr Beatty, the President of the 
Canadian Pacifie Railway, that the Federal Government 
should devise immediately some scheme of reliet for the 
Western farmers. He advocated, inter alia, that the 
Government should assume part of the financial obliga- 
tions undertaken by the three prairie Governments in 
connection with their guarantees of bank advances to 
the wheat pools, and that these Governments, having 
had the strain upon their credit resources thus relieved, 
should provide succour for their own distressed citizens. 
The Manitoba Free Press and other Western papers 
welcome this recognition by Eastern interests that the 
prairie provinces are entitled to some suceour, but they 
are not satisfied that the remedies pronosed by Mr Beatty 
will go far enough. They take the line that the best 
policy for the West is to get rid ot the wheat stocks which 
it now holds for the best price it can, but at the same 
time to insist upon fundamental economic changes which 
will lower the cost of producing grain to a level where it 
ean effectively meet foreign competition in the inter- 
national markets. 

Premier Bennett reached Ottawa on December 13th 
and since his arrival he has had prolonged conferences 
with Mr John 1. MacFarland, who, under pressure from 
the banks and the Bennett Government, has assumed 
the management of the Central Selling Agency of the 
wheat pools, and has already made some important 
changes in policy. He has announced that all the over- 
seas agencies are to be closed. Henceforth the pool will 
do its marketing in Europe through the old-established 
channels. Mr MacFarland has also ordered the discon- 
tinuance of the propaganda work on which the pool 
officials had been spending considerable sums each year, 
and is instituting rigid cconomies in many directions, 
but the steps which he has taken are viewed with 
suspicion by many farmers and the charge is being made 
that the complete annihilation of the pool has been 
decided upon. There is evidence, however, that the 
pool members are not prepared to countenance this, but 
rather are bent upon the establishment of a compulsory 
pool which would inelude every prairie grain grower. 

The revenue returns for the month of November again 
show « very serious decline, and collections were only 
$19,539,004. For the first cight months of the present 
fiscal vear the total decline im revenue amounts to 
554 million dollars. But one satisfactory side of the 
financial position is the somewhat remarkable increase 
in the gold reserves held by the Canadian Treasury. On 
December 16th its holdings of gold amounted to 108 
million dollars, against a note issue of 168 million dollars, 
whereas on the same date in 1929 the holdings of gold 
were only 62 million dollars, against a note issue of 165 
million dollars. 

The November trade returns are also very unsatisfae- 
tory: the fellowing are the figures: — 


1929. 1930. 
3 $ 
Exports ......... 111,068,871 73,060,871 
Re-exports ...... 2,177,634 1,551,162 
Imports ......... 108,733,697 76,363,802 


These figures show that there has been a decline in 
foreign trade of roughly 70 million dollars, as compared 
with November last vear, and the aggregate decline for 
the first eight months of the current fiseal year amounts 
to $432,851,387. For the fall in the value of exports 
the low price of wheat is largely responsible, for whereas 
in November, 1929, 22,444,000 bushels of wheat exported 








were valued at $28,550,931, the 31,217,924 bushels ex. 
ported last month were only valued at $21,676,080 
There was also a large decline in the value of newsprint 
exported, which fell from 13} to 9} million dollars, and 
the export of motors was reduced by more than half 
The only item which showed practically no decrease was 
wheat flour, because the low price of wheat is enabling 
the Canadian flour mills to recover some of their lost 
foreign markets. 


Commodity prices in Canada continue to show a down 
ward tendeney. The Dominion Bureau of Statisties 
index number of wholesale prices (1926 = 100) fell from 
81.4 in October to 79.8. Forty-seven quotations wer 
higher, 128 were lower, while 5382 remained unchanged 
The most important decline was in the item vegetabl 
products, which fell from 81.4 to 79.8. The pace of th 
decline in retail prices is still lagging far behind that of 
wholesale prices; whereas at the beginning of the year 
the general index figure for retail prices, rents and costs 
of services combined, was 102.2, and it had only 
fallen by November to 96.9, the parallel drop in 
Wholesale prices had been from 96.6 to 79.8. Moreover. 
the retail decline is attributable solely to the fall in the 
prices of food and clothing; fuel and rent have remained 
stationary. 








NORTHERN IRELAND. 
Shipbuilding — Linen Industry — Parliament. 


(FROM OUR CORRESPONDENT.) 


BE LFast, December 16. 


Tur industrial depression which has been experienced 
generally during the second half of 1931 has, naturally. 
affected Belfast and the North of Ireland. This is especi- 
ally the case in connection with the shipbuilding industry 
and, although the Belfast shipyards have been well em- 
ployed during the past year, the difficulty experienced in 
securing new orders is causing anxiety for the future. An 
official announcement was recently made by Messrs 
Workman, Clark (1928), Litd., that, as from Decem- 
ber 20th, their shipyard would be closed for a period not 
exceeding two months. This decision—which will affect 
about 4,000 men—has been rendered necessary by thi 
depressed state of the shipping industry, which has led 
shipowners to request delay in the construction and de- 
livery of new vessels, At present the firm has 75,000 tons 
deadweight of shipping on hand, including four large 
tankers, the owners of which are stated to have no need 
for immediate delivery owing to the state of the freight 
market. 


In the linen industry trade continues to be slow, but it 
is hoped that some improvement may be experienced with 
the New Year. At present there is little active demand. 
but it is felt that stocks in the hands of wholesalers ani 
retailers must be low, and will soon be in need of re- 
plenishment. A suggestion which seems worthy of being 
followed up has been made recently in regard to the mark 
ing of linen goods with the country of origin, or, at least. 
with the word ‘* Foreign ’’ in the case of all linen goods 
of non-British origin. At present Continental and Britis! 
linens are sold indiscriminately, and an application unde 
the Merchandise Marks Act for the marking of imported 
linens with the country of origin might enable the linen 
trade to take advantage of the undoubted preference 0» 
the part of the retail purchaser for home and Empire 
goods. Meanwhile, the linen trade is at least benefiting 
from cheap raw material. Northern Ireland flax is selling 
at an average price of less than 5s. per stone, as compared 
with between 9s. and 10s. a stone a vear ago. Farmers 
are, naturally, dissatisfied with the low prices which are 
being offered for flax, and, in consequence, the supplies 
of fibre offered at local markets have been relatively smal! 
as growers are holding back in the hope of an improve- 
ment in prices. 


Although flax prices are almost fifty per cent. below 
the level of a vear ago, the market for some other classes 
of agricultural produce is rather better. 
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although realising only between £2 and £3 per ton, are at 
Jeast better than a year ago, and there is a prospect of a 
further improvement in prices as the season goes on. 
Oats, however, are realising only 5s. 6d. per cwt., and 
several cargoes of Russian oats which have arrived during 
the past few months have been the cause of much resent- 
ment. The main interest of Northern Ireland farmers, 
however, is in connection with the production of livestock 
and livestock products. While there has been some im- 
provement in the trade in livestock recently, the market 
for such important products as milk, butter, eggs and 
pork is distinctly worse than a year ago. 


The autumn session of the Northern Ireland Parliament 
was a relatively short one, and a number of important 
measures were left over until the spring session. A Motor 
Vehicles and Road Traffic Act was passed dealing with 
compulsory insurance against third-party risks in respect 
of all motor vehicles, along similar lines to the scheme 
which has been adopted in Great Britain. An Agricul- 
tural Produce (Meat Regulation) Act was also passed. 
The latter measure represents another addition to the 
code of marketing legislation designed to improve the 
conditions under which agricultural produce is exported 
to Great Britain. In the past, complaints have been 
received regarding unsound meat exported to Great 
Britain, but in future no fresh meat will be allowed to be 
exported unless the animal has been inspected, both be- 
fore and after slaughter, and killed on registered premises. 
In the case of bacon and hams, all pork carcases will be 
inspected on arrival at the curing establishment 





Letters to the Coditor. 


ANALYSING THE WORLD SLUMP. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—- The last sentence in the left-hand column of page 1108 
in your issue of 13th inst. concludes with the words ‘ a problem 
of which much more is likely to be heard, namely, how in 
the long run we are to persuade active workers of every 
category to accept for their services a lower return in terms 
of money, while the rentier is automatically enriched by every 
reduction in prices to which the producer, in the widest sense, 
is asked to accommodate himself.’ I do not think this 
problem insoluble, but Sir Arthur Salter’s proposal to solve 
it by taxation that shall discriminate between income from 
fixed-interest securities and that from ordinary shares, has 
already raised well-grounded protests in the correspondence 
columns of The Times. The debentures and the preference 
capital of many industrial concerns were subscribed long 
before the war, so that the holders of these securities have 
been for many years, and still are, at a disadvantage in com- 
parison with the ordinary shareholders. Yet Sir Arthur 
Salter says “ holders of debentures . . . as disiinct from share- 
holders, secure an unjust advantage as prices go down.” 
The fact is that ever since the beginning of the inflation period 
they have suffered considerable disadvantage, as prices have 
gone up, without complaining of unjust treatment. Ordinary 
shareholders have been entitled to receive a bigger amount in 
proportion to their invested capital than have the debenture 
or preference shareholders. The latter class agreed to this 
from the beginning on condition that if and when trade 
became bad their claims should be completely satisfied before 
the ordinary shareholders received furcher dividends. They 
have paid a definite and considerable price to the ordinary 
shareholders for this privilege. If a contract means anything, 
they are entitled to that for which they have sacrificed hard 
cash. Ordinary shareholders cannot claim that they have 
at least a moral claim to break their contract, for when 
ordinary shareholders have received large dividends they 
have not offered to preference or debenture holders anything 
more than was legally due. Further, debentures—so far as 
they are not held by insurance and other similar concerns— 
and preference shares are held as a rule by smaller capitalists 
than those who can afford to take the risk of ordinary shares. 
Hence Sir Arthur Salter’s proposal would penalise the smaller 


capitalist, whether directly or through an insurar 
for the benefit of the larger. 8 1ce company, 


Sir Arthur Salter says: ‘ Industry can never be healthy 


| and elastic in its organisation unless its capital is mainly in 





the form of shares, whose dividends vary with prosperity and 
impose no charge in bad times. An industry working on 
debenture capital and sterling overdrafts, whose real weight 


increases wiih falling prices, becomes waterlogged in 
times of depression, and requires drastic action to make 
it float again.” The juxtaposition of these two sen‘ences 


rather slurs over the imporiant difference between deben- 
tures and cumulative preference shares. The former do 
undoubtedly impose a severe drain on resources in bad times, 
but the jiatter do not. As regards the first of the two sentences 
just quoted, it is true that, from the point of view of the 
debenture or preference shareholders, the larger the pro- 
portion of ordinary capital the better; but is there any reason 
to suppose that concerns in which the ordinary capital is 
relatively small are less efficiently managed than those where 
it is large? Does the history of such concerns as Lever Bros. 
suggest that a large proportion of fixed interest capital leads 
to inefficiency ? Sir Arthur Salter’s statement on this point 
may be correct, but it should not be accepted without careful 
examination of a large number of cases. 

Nevertheless, the problem stated by you remains. Even 
if Sir Archur Salter’s contention which I have just questioned 
is correct, can the problem be solved in a way that shall be 
fair as between holders of fixed-interest securities and ordinary 
shareholders? There are two suggestions that 1 would 
make, and the first one is necessary if the second one is to 
be adopted. My first suggestion is that perpetual debentures 
already issued shquid by law cease to be perpetual, and that 
some compensation for the alteration should be given to the 
present holders. For instance, the rate of mterest might be 
raised by one-twentieth in consideration of the debentures 
being made terminable at some specified date, say thirty 
years hence. My second suggestion is that, supposing Sir 
Arthur Salter to be right about the adverse effect of tixed- 
interest securities, all existing redeemable debentures should 
be converted into cumulative preference shares, ranking in 
priority to any existing cumulative preference shares, and 
retaining very much the same rights that they already have 
in case of a default on interest; for instance, if the cumulative 
dividend were two years in arrear, the holders of these prior 
cumulative shares could take the same action that they can 
at present under the debentures trust deed. Even so, it 
would seem proper for some compensation to be given to the 
present debenture holders—-at the expense of the existing 
preference and ordinary shareholders—because in case of a 
wind-up ordinary creditors would then rank in front of them. 
Again, assuming for the sake of argument the correctness of 
Sir Arthur Salter’s contention, it might be necessary to convert 
certain preference shares into ordinary shares; if so, the 
existing ordinary shares should be converted into deferred 
shares. 

Whatever modification may be desirable in the structure of 
British industrial concerns, there is no need to be unfair as 
between one class of investor and another. Even if in certain 
cases there would be nothing whatever left for the ordinary 
shareholders, that contingency was distinctly contemplated 
when the debentures were issued; and to deprive debenture 
shareholders of their rights under articles of association, when 
ordinary shareholders have already received consideration in 
hard cash for those rights, would be quite unfair, and could 
not fail to increase materially the cost of future issues of fixed- 
interest securities, whether preference or debenture. If 
taxation is to be altered with a view to increasing the pro- 
portion receivable by the producer and lessening the pro- 
portion receivable by the investor, the alteration should not 
be of a kind that will discriminate between fixed-interest 
income and other investment income. It should not penalise 
the small investor for the benefit of the large. 

If all existing debenture and preference shares were made 
redeemable, is it not likely that the problem you raise would 
solve itself in the long run’? For if investors in new fixed- 
interest securities expect a continuous fall in commodity 
prices, they will presumably realise that this fall will be 
equivalent, in terms of commodities, to a premium at time of 
repayment. Thus the advantage that fixed-interest investors 
would obtain from a fall in commodity prices would tend to 
be taken into account in the terms of issue of all fixed-interest 
securities; indeed, that tendency has already begun to show 
itself. It may be desirable to limit, either by law or by 
custom, the length of time for which such issues may run. 

Perhaps I should mention that I am not personally more 
interested in fixed-interest securities than in ordinary shares, 
but I believe that even ordinary shareholders would ultimately 
suffer, though not as much as the holders of fixed-interest 
securities, from any unfair treatment of the latter class.— 


Yours, etc., T. G G. POWELL 
Heswall, Cheshire. 


December 19th. 
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ANALYSING THE WORLD SLUMP. 


TO THE EDITOR OF THE ECONOMIST. 


Sin.-In your issue of December 13th you printed two 
extremely interesting summaries of the causes of world trade 
depression. In both, the premier place was accorded to over- 
production of certain commodities. In the same article you 
yave figures showing the great mcrease In the production ot 
certain other commodities in 1929 over 1928. 

Now, a common argument to-day is that ‘the height ot 
taxation is crippling industry, that every Increase In taxa- 
tion cuts deeper into the fund from which capital investment 
i, drawn. Do not these views conflict rather sharply with 
what is stated to be the cause of unemployment, namely, over- 
production? If there is definite over-production in certain 
foods and increasing préduction in various other industries, 
does it not indicate that, if western civilisation be taken as a 
unit, capital investment has tor the moment reached satura- 
tion point? And that consequently still further inroads could 
he made on income, via income tax, without endangering the 
immediate future of capital investment?’ Ina word, is not 
Mr J. A. Hobson in his economics of unemployment justified 
hy the summaries above referred to? There appears to be too 
much saving at one end of the social scale and too little 
spending at the other, the latter, unfortunately, enforced 
because of the excessive saving which is possible to the invest- 
ing class. 

In your issue of December 20th you conclude a leader with 
these words: ‘‘ The lesson to be pondered is the vital necessity, 
not of spending less but of ‘ earning’ -nationally and in the 
real sense Now earning more means producing more. 
Is this addressed to those who are already producing so much 
that they cannot sell it, or to the others, in the hope that 
soon they, too, will be in the same unhappy plight? You will 
remind me, of course, that Sir Arthur Salter has pointed out 
that in a properly functioning world earnings should in total 
approximate to the world’s productive capacity and that what 
is wrong is the system of exchange and distribution. Quite. 
But the world is not properly functioning in this respect, and 
it is doubttul whether it ever does. A lopsided distribution is 
responsible for this tragi-comedy of hunger and_ plenty. 
Recently, in the Political Quarterty, Mr Keynes said his only 
fear was that if taxation went bevond a certain pornt, capital, 
owing to its great mobility, might find other homes; 
Nation has spoken of the possibility of a ‘ flight from the 
pound.”? The answer to these tears is the over-production 
already mentioned. Capital is not likely to go abroad at 
present, where it would probably fare no better than at home 
and might very likely fare worse. What is indicated, then, 
seems to be the overhauling of our ideas on distribution 
rather than exhortations to produce more in a world in which, 
bevond a certain point the more we produce the more we 
suffer.—I am, Sir, vours faithfnlly, 

177, Hill Street, Glasgow. 

December 22nd. 


” 
more, 


and the 


Joun MacLeop. 


{Our exhortation ‘ not to spend less but to earn more”? 
was actuated by two considerations: (1) Panic curtailment of 
normal expenditure will aggravate, not remedy, the slump in 
trade; (2) consumption without production spells national 
impoverishment. We differ protoundly from Mr MacLeod in 
his assumption that ‘ a lopsided distribution ’’? is an inherent 
cause of the depression: nor, we suggest, can betterment be 
achieved—save within. narrow’ limits—bvy redistributing 
wealth collected by the fise. On the contrary, taking a long 
view, there is grave danger lest unduly high direct pn i 
may result in a capital shortage highly prejudicial to pro- 
gress.—Ep., Eeon.] , 


THE FUTURE OF THE RAND. 


TO THE EDITOR OF THE ECONOMIST 
Sin,—Holders of South African shares will have read with 
interest the article on Kaffir shares in your issue of Decem- 
ber 13th, in which vou rightly say that “ gross flat vields are 
no criterion of the relative merits of respective Kaffir iii ” 
and in which vou “ advise shareholders to examine monthl 


, ¥ 
quarterly and vearly results with the utmost se 


care. 

While quite in agreement with vour advice, I fear that this 
is rather a counsel of perfection. Few investors realise fo 
instance, what nominal ‘ working ”’ profits mean in solatton 
to actual dividends. In the case of West Rand Consoli la ed. 
as an example, the whole of the working profits for nme | 
and about £3,000,000 in addition. have been sunk gt 7 sr ey 
ment and capital expenditure. In the case of * sae a 
Areas no less than 55 per cent. of the profits accrue aie 
Government as the rental under which the mine the 


Examples could be multiplied = soeeet. 
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The real acid test of mine value is dividends. But they 
are a guide only when coupled with an estimate ot the life ot 
the mine. Even if an expert knew the dip of the reef and 
the current percentage ot payability, it Is doubtful whether 
he could figure out an estimate ot the life of a Rand mining 
property. The percentage ol payability forms, in fact, an 
insuperable bar to an accurate estimate ot life. Most people 
would give a minimum of ten years, for instance, to the 
Consolidated Main Reef, New Modder and Modder East—al! 
under control of the Central Mining Corporation. It would 
puzzle the manager himself to gauge the general percentage 
of payability and to gauge the probable macitmum hfe ot any 
of them. 





And how many holders of Rand scrip realise the extent to 
which the centre of payability on the Rand has changed? 
Twenty vears ago nearly the whole burden of the Rand’s 
dividends was borne by the Central Rand. In 1910 only three 
of the Far East Rand companies were paying dividends, viz., 
Kleinfontein, Vaw Ryn and New Modder. Even in 1914 the 
jnines of the Central Rand were able to pay dividends total- 
ling £6,355,158 (with a working profit of &s. 4d. per ton) out 
of a total distribution by the whole field of £8,092,240. But 
in 1929 the West and Central Rands only made a total 
‘working ’’ profit of £2,479,000 (or 2s. 9d. per ton) and 
dividends of £1,133,872—out of a total distribution for the 
whole field of £8,3885,018. 

These so-called ‘* working ”’ profits are in fact most illusory, 
being partly, and sometimes wholly, absorbed in taxation, 
Government share of leased mine profits, capital expenditure, 
redemption of debentures, phthisis fund, ete. The real in- 
vestment value of the Rand goldfield is shown by the 
dividends per ton milled, as under :— 


West Rand—Randfontein, West Rand Consols, etc. 
(last five vears) _— Nil 


+ 


Central Rand—Durban Deep to E.R.P.M. (1929) = ] 73 
Far Eust Rand—Modder to Springs (1929) 1) 13 
South-East Rand—sub Nigel (last six months) .. 2 0 


The striking disparity between the Eastern and Western 
Rands accounts tor the tact that 86 per cent. of the dividends 
of the whole field are now borne by the Far East and South- 
Kast Rand. ; 

A much more pregnant possibility has, however, been dis- 
closed. Until lately the theory was very generally held that 
the Sub Nigel ground was a continuation of the pay stream 
running from the Modder to Daggafontein. But a paper 
recently published in the Johannesburg Mining and Indus- 
tru’ Magazine by a Rand engineer (Mr G. W. Bond) proves 
for a practical certainty that this is not the case. The 
underground plans of Springs shows that the Modder pay 
stream is continuing south-east into Daggafontein, while the 
pay shoots of the Sub Nigel are heading due north-west. 
Moreover, Mr Bond gives details of the investigations of 
Dr. Pirow (now State Mining Engineer) into the matrix of 
the two streams, by which the Sub Nigel stream is shown to 
be most significantly different from that of the Modder. In 
short, it is practically proved that the Modder and Nigel pay 
streams are two parallel depositions, both running from north- 
west to south-east. 

If this well-founded deduction is accepted, it follows that 
the Nigel district should be the southern prolongation of the 
pay shoots outcropping on the Central Rand from, say, the 
Nourse to the E.R.P.M. Equally significant is the fact that 
the stream has not diminished in value in its south-west flow 
of about 15 miles. Very much the contrary. The Sub Nigel 
is giving, in fact, a higher profit per ton than any mine has 
ever earned on the Rand (although it is not quite fair to 
compare the narrow stopes of the Sub Nigel with the wide 
stoping of the Central Rand). 

Further, if these deductions are 


; accepted, it would seem to 
follow that the ground to the south-east of the Sub Nigel is 
likely to carry values similar to the latter. One may even go 


farther and say that on general probabilities these areas 
{Spaarwater, Maraisdrift, etc.) might be even richer than 
the Sub Nigel, for the reason that the highest grade of the 
Central Rand is not found towards the East (ER P.M.) but 
towards the old Robinson and Ferreira mines jon ate 
out) fo the west. All this is still theory, of course, but Rand 


mining geologists will acree : 
ary & geologists will agree that it accords with the known 


The State Mining Engineer, whose estimates 
the most authoritativeavailable, has stated th 
producing are exhausting at the 


annum, so that in about 15 years three-quarters of the present 
producers will have been worked out. These estimates how 
ever, do not take into account new % 


are naturally 
at the mines now 
rate of about 5 per cent. per 


v | mines of the F.E. i 
will come into production within a few years, tte 
and Grootvlei. Still less do they 


East Geduld, Daggafontein 
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envisage the possibility of a new line of mines being opened 
on the south-east flank of the Sub Nigel. And if there is a 
virgin Rand ving perdu in the Far South-East, it is at least 
as likely to vield the 25s. profit of the Sub Nigel as the 
Is. 7!d. of the Central Rand.—Yours faithfully, 
6, Broad Street Place, F.C. 2. W. 
December 29th. 


A. WILLS. 





Books and Publications. 


THE NATIONAL DEBT.* 


Tis book iS a chronicle, detailed and necurate, both of 
the life history of the National Debt itself in the last two 
and a half centuries and of the experiments in debt re- 
demption which have occupied the same period. The 
author has also dealt at some length with the develop- 
Mient of opinion the Debt. especially in’ the 
eighteenth and early nineteenth centuries. 


nbout 


The story is interesting; but not very encouraging. So 
far as opinion roes, Sone fallacies have indeed been out- 
lived. No one now holds, for example, as did Price in 
1772, that it is a matter of indifference whether the debt 
carries a high or a low rate of interest on the ground 
that the higher the rate the faster will a Sinking Fund 
accumulate at compound interest. And we are at last 
fairly certain that a Government is no better able than a 
private individual to repay its debts 
surplus of income over expenditure, 


unless it has a 
This, however, does 
hot represent a very advanced stage of econcmie wisdom ; 
und there is little evidence that attention will be paid in 
practice even to the few commonsense Opinions about the 
Debt that have won general acceptance. 

Certainly Mr Hargreaves’ account of all the attempts 
at debt redemption from the Sinking 1716 
onwards is tale. kind of fund has been 
tried. We have had Walpole’s compound Sinking Fund 
swelled by the profits of conversion; we have had ter- 
minable annuities; we 


Fund of 


it SOFT Every 


have experimented 
principle of the fixed annual debt charge; 
specific redemption 


the 
we have had 
depreeiation 


with 
funds and 
attached to particular loans. 
raiding, 


funds 
None has been proof against 
direct or indirect, and few have enjoved more 
than a short spell of undisturbed operation, 
indeed be more fruitful economic 
the arguments, revealed in’ Mr 
Hargreaves’ study, by which successive Chancellors of 
the Exchequer and their friends have justified their 
abandonment of whatever Sinking Fund arrangements 


There ean 
few sources of 


sophistries — than 


they themselves or their predecessors may have intro- 
duced. Taxation for debt repayment will lower the rate 


of interest and so drive capital abroad (Lowe); it deprives 
the taxpayer of money that should fructify in his pocket 
(Grenville); it is simply bad for trade (Sir Robert Horne); 
or it Is a waste of good money that might otherwise be 
spent on the development of the social services (the 
1.L.P.). 

Such are the arguments which have generally prevailed 
in practice. Nothing indeed stands out more clearly 
from Mr Hargreaves’ book than the faint prospect of 
success which lies before any sustained and consistent 
plan for wiping out a debt of real magnitude. His table 
showing the nominal total of the Debt and the annual 
Debt charge from 1697 to 1925 is an eloquent testimony 
to the ability of Chancellors of the Exchequer to resist 
everything except temptation. There are. of course, and 
ilwavs have been, the advocates of drastic measures 
(the Labour Party's proposal for a Debt redemption levy 
was anticipated by Riearde in 1820 and Hutcheson in 
1721), but these have shown a genius for missing their 
opportunity. 











* “The National Debt.” lds. 


By E. L. Hargreaves, Arnold. 




















BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.]} 
([t would be a convenience to our readers if publishers would make 


a point of notifying us of the prices of books sent for inclusion in 
this column.) 


The Making of a Constitution. By Hon. Sir Henry 
Braddon. (london) The Australian Book Company, 
16, Farringdon Avenue, Farringdon Street. 4s. 

A very interesting account, designed for people who *‘ at times 

find themselves embarrassed ly la k of constitutional knowledge,’ 

of the evolution of the British Constitution. 

Essays and Addresses. By Hon. Sir Henry Braddon. 
(London) The Australian Book Company, 16, Far- 
ringdon Avenue, Farringdon Street. 5s. 

Phe subject-matter of these addresses ranges trom ‘* The Olympic 

Games’ and ** Determination and Success ”’ 

industry and the French assignats 


lron 


‘\ ! 
Nationa. 


to the Australian wool 


Statistics of the 
( Loudon) 


} 
dha 


Steel Industries (1080) 
Kederation of lron and Steel 
Manufacturers, Caxton House, Tothill Street. 
post ree. 


- 7 
5s. oc. 


An unique and indispensable collection of iron and steel statistics 
of all producing countries. It covers, in so far as the figures ave 
available, output, imports, exports, consumption of materials, num- 
hers employed. prices, and Customs duties. The 


sritish 
are especially detailed. 


hgures 

International Labour Review. December, 1930. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
2s. 6d. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. 
Office, Adastral House, Kingsway, W.C.2: 
Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Countries, 1929, 
compared with the years 1925-1928. Vol. IV. €1 5s 
net. 


Stationery 


Imperial Institute: The Mineral Industry of the British 
Empire and Foreign Countries—Zine, 120-20, 3 
net. 








Royal Economic 
Society 


The Membership Subscription now covers the receipt ot the 


following :— 
THE ECONOMIC JOURNAL (Quarterly). 


ECONOMIC HISTORY (a Supplement to the Economic 
Journal )}— Annual. 


SPECIAL MEMORANDA (One or Two Annually). 


STATISTICAL BULLETIN ON ECONOMIC CONDITIONS 
IN GREAT BRITAIN (Quarterly). 


REPORT AND STATISTICAL BULLETIN ON CURRENT 
ECONOMIC CONDITIONS IN EUROPE (Annual). 


The published price of the above is in the aggregate about 45 
Bv joining the socicty, all these varied publications, enabling th 
reader to keep abreast with the developments of economic sctenc 
and economic facts in all parts of the world, can be obtained 
for one guinea a year. 


The Bulletins and special memoranda are prepared by the 
london and Cambridge Economic Service with the assistance ot 
regular correspondents in the chief European countries. Uhe 
Quarterly Bulletin includes extracts from the reports of the Harvard 
Economic Service on conditions in the United States. 


ANNUAL MEMBERSHIP—-ONE GUINEA 
LIFE MEMBERSHIP —-TEN GUINEAS 


Applications for membership should be addressed to: 
The Secretary, Royal Economic Society, 
9, Adelphi Terrace, London, W.C. 2 
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THE STOCK EXCHANGE IN 1930. 


THE past twelve months have continued and aggravated 
the misfortunes which afflicted the speculative investor 


in the previous year. The collapse in ¢ rdinary share 
val les, it may pe recalled, be van in London in February, 
1929. some eight months before its onset in New York. 


There were only two periods of respite in last year's 
decline. I rst, a recovery in industrial ordinary shares 
began in the first week of March under the influence of 
cheap money, and continued until April in sympathy with 
the rise in American Phe fresh slump 
in the New York stock murkets in the middle of April, 
which followed upon t] the Americ 
public that there could be no tr recovers by the 
summer of 1930, 


Common STOCKS. 


the real an 


. " } ] 
Was the signal for a Turther collapse 1n 


London Stock Exchange 


1 


ordin Vv Share values on th 


hie 


Save for a minor upturn at the end of June the decline 
continued until nearly the end of August. At this point 
occurred the second recovers f the ve ir, paruuv as the 
result of the further influence of cheap money and partly 
by \ f the * squeezing of bear perators, After 
the firs k in Sey ae s gave place to a period 
of staguar with a just perceptible downward 


MmOVe- 
: eee 
ment, und it was on vin m prices broke 


below the low point touched in August The following 
price indices of the Financial News show the limits of 
each of the vear’s secondary cycles :— 
* FINANCIAL NEWS” INDEX THIRTY INDUSTRIAL ORDINARY SHARES, 
(Average price 1928 100.) 
Sept. 30, 1929. 100-6 | Feb. 28 82-7 | Aug. 22 72:9 | Dee. 17... 70-0° 
Jan. 1, 19350 86-7 | Mar. 31... 88-8 | Sept. 4 80-7 | Dec. 31... 71-7 


* Lowest for year. 


high-grade 
iu We ito 


If 


The rise in gilt-edged and tixed-interest 


contrast to the 


sho 


SeCUrilies, howe ver, proy le ad Irie 


Iorit vernment 
n responding to the 
ates, responsibility lay 
uxation imposed by 


depre sion 1 | I 


rv stinres 
stocks Were “at first somewh 
influence of ehe apening money r 
chiefly with the inere 
the Budget, to G 


adirect 1 


ise 1) 


Verninent conversion Peey 


| ns (tn 
inssule «4 14 per cent Conve n Loan it Keby ry ? 
volved €O0 800.0000 of eas!) bseriptions nd to heav< 
borrowings by home rporations at somewhat dear 
rates in the first half of the ve ir Reducetic ns in B ink 
rate from 5 per cent. t 1} per nt. on February 6th. to 


on March Gth. to 3k »p 
n May 
( f of to § po nts in 


stocks. 


4 per cent 


cent. on Mar h YOth. 
and to 3 per cent. « were, however, reflected 
long-dated British Govern- 
and in the second half of 


il P| 


in a rise 
ment the vear another 
British and Colonial Government and Home Corporation Stocks 

_ - - om = = = — 


“4 Yield allowing for 
1930 ; ~ I accrued interest and 
e redemption where 
Yad “ @ hecessaryv 
Security. “ aS | oy said 
7 2. ; zs | 
es s= rw ss Beginning) End of 
= Su Sa 1930. | 1930, 
British Government Stocks ead . 
5% War Loan (1929-47 1054 , 1008 | 1 103 3 15 0 ‘ “ee 
5°, Conversion (1944-64) 106} 1024 106 ' 4 7 : 
34° Conversion Loan 83% 744 74 8] 7 . 4 
44°, Conversion (1940-44), 103 938 es 1 it a : : 4 pn 4 6n 
4%, Consolidated Loan 942 82} Rx 914 3 41¢ 4 7 0 
4°, Funding (1960-90) 9 & 853 S5t 944 9 4 13 4 $76 
5% Treas. Bonds 1933-35), 1034 100} 1003 | 103 $1,419 € ; 4 : 
Victory Bonds 4 37% 914 S14 964 F 4 "9 0|4 3 0 
44% India (1950-55) 3 18 81} 87 3160 C > 0 
Dominion (iovt. Stocks ' "13s 9 3 
Commonwealth of Australia 
5% (1935-45) 96% 75 9] 
South Africa 5° (1933-43)| 103, | 99 99 | 1py 71538 O17 1 
Canada 4°, (1940-60) 9 863 94 f =. 72. 
New Zealand 44°, (1947) 98% 92} 92 37 se iae 2183 3 
New South Wales 53 oi > I 415 4 
(1947-57) f 96 15 93x 774 
ahah A eee : 3 774x —153 | 5 14 
Birmingham 5°,,, 194 106 993 100 105 5 00 RH 
London County Council 41011 
5".,, 1940-60 105% | 1004 ll 05 
Bristol 5°,, 1948-58 106 994 l + 6 : : . : : ; : 


x Ex dividend, 


4 to 5 point rise was scored. Australian stocks were an 
.ption to the upward trend of Dominion Government 
securities. As the financial difficulties of the Common- 
wealth Government increased, the market in Australian 
stocks became nominal and declines of from 10 to over 
15 points were recorded during the year. India stocks, on 
the other hand, ghowed a slight recovery. 

Foreign bonds, in general, did not participate in the 
‘‘ cheap money "’ boom, owing to political unrest, revolu- 
tions and deterioration in Government finances. The 
mere mention in New York of a possible moratorium for 
Germany under the Young Plan caused general liquida- 
tion of German bonds, particularly the 54 per cent. 
German Reparations Loan which was issued in June. 
South American Government bonds suffered from the 
var revolutions Brazilians being a centre of de- 

On the other hand, China bonds enjoyed a 
substantial recovery. Apart from securities possessing 4 
high degree of ** politieal "’ risk, rises in market prices pre- 
dominated. The fixed interests securities of public 
iuthorities and public utilities enjoyed considerable appre- 
ciition, but wherever the factor of trade risk applied prices 
held back, and the market showed increasing discrimina- 


eXCe 


IOUS 


pression. 


| tion as the trade depression deepened :— 
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| 
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Other Fixed Interest Stocks (Railways excepted). 
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na : | 
ht 5 | pa = | 
1930. a. , =. | Yield. 
Security. 23 23 : | 
ee =“ > a 
Bs] 8s] sBie "| Ss} 
== 25 = . a=} | Beginning} End of 
Ss] SS) uM | 1930. 1930. 
—_ - | 
| | i | | 
Foreign Government Sto ks- | | | les. d.| fs. 4 
Brazil 5°, Funding 1914... | 87 62 | 72 | 65% | 63 7193714 6 
Sani Pauly Coffee 74%... | 96 | 61h) 834] 664|-17 | 9 1 0 [11 5 6 
German 7% (1924), red. | | 
1925.49 crete . | 109%; 99 1034 | 101 |— 2};613 O|7 0 O 
Japan 6% (1924), red. by | | 
(988 peice errs | 1028} 98 | 100 | 1014 \+ ble 4 61516 9 
wma * rold ¢ 38) | | 
(Knglish issue), red. by | | j | 
1943 .... ane t Os Sl 88 |+ 9% | 712 0,519 7 
a ny 5% invernal | . | : t 2 
909) wnnersss-ssessnseens 36 | 90% |; 918} 92 + £17519 3)/518 6 
stabilisation 934 568 90 91 +] 619 6/615 | 
1 orien caren serene 90 | 802] S1gx) 89x /4 78915 7 01414 0 
etropolitan ater Boar j 
3% B... peer . | 70 62% 62 70 j+ 8 1416 O| 4 8 O 
Agricultural Mortgage 5% 105% 98% 99x ' 103x /+ 4 5 101417 0 
Central Electricity Bd.4% | 
1959-89 eae 86 78 8 3 
Industrial Debentures : 4 allt isis eo. * 
Watney Combe Reid 39° 
a biel Deb. | ot 7 714 63 | 63 | 704 |+ 715 9 01419 3 
huest Keen, &e., 4% Deb. 72 724 | 82x |+ 9% |510 3) 417 7 
Bleachers Assn. 44%, Deb. 874 719 824 874 1+ ry 5 8 6/5 2 9 
Tate and Lyle 44%, Deb....| 884 | 823 | 826 | 881/46 15 8 615 4 0 
P.& 0. 340 Ded ees 6st 654 | 674 | 694 215 49|}5 0 9 
Aght& Coke 3°, Deb. 2 
Industrial and Miscellaneous ” - -_ —— "© 
Preference Stocks =a 
Barclays Bank (Dominion, 
Colonial, and Overseas) 
8% Cum. Pref. (£1)...... 4 
Fine < otton Seiomenn 5% "“ « - . ° ihe — 
Cum. Pref. (£1) ....... v8 i 6 
Imperial Chemical 7% . . . & led nana 
Cum. Pref.(£1) ......... 1 
Yorkshire Electric Power ts ‘ it it < Vildied hele 
6% Cum. Pref. (£1)...... 1 
Sheil’ Transport 7% 2nd : a is mr at 2 91ee © 
J) | eee ] 
Cables and Wireless 53° , a ies nh ex lll "eel 
Pref. Stock .......00.cc0s 99} 643 96 694 |— 26 | 514 6/718 3 






































Apart from the debenture stocks, the interest on which 
was regarded as beyond question, the market in railway 
stocks was perhaps the most depressing on the Stock 
Exchange. The heavy fall in home railway ordinary 
stocks was followed by wholesale liquidation in the stocks 
of Argentine and other South American 
panies, which had to meet not on 
trafhe receipts as a result 
and mining depression, but 
Defaults in payments of 
Railways of Havana 


railway com- 
ly a heavy decline in 
of the severe agricultural 
also serious exchange losses. 
debenture interest by United 
and Cordoba Central served to 
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deepen the gloom. Canadian Pacific also followed the 
general downward trend :— 
Railway Stocks. 
UL e 
1930. os a 3 Yield. 
ES | os] =8 
Security. — Fh RS 25 
ws . > = ee 2 = 
= = e © 5 = a Beginning} End of 
BEL ZE}e |= - 1930. | 1930. 
' 
EEE eer = 
Fixed Interest Stocks— | | | { | ae Git Bie &. 
Lon. Mid. & Scot.,4% deb.| 85 | 76 | 76x, 80} + 44/5 5 31419 6 
Gt. Western, 5% cons. | | | | | 
SE ERO Re | 103 | 93 95 | 101 6 |5 40}]5 00 
Southern, 5°, irred. pref. 968 | 82s 88 92 © 1535 61,5230 6G 
Lon. & N.E.R., 4% 2nd | 
aerate INI | 638 | 37) | 60h) 418-19 612 3,912 9 
East Indian Rly..3}%deb.| 65 | 554, 62 | 64 1+ 2 1/513 6/5 9 6 
Canadian Pacitic,4% pref. | 804 | 76} 78 | 80 215 $ 6|5 0 0 
Ordinary stocks— | 
Lon. Mid. & Scottish...... i nweigagi si & 22 |}616 3/13 12 9 
Great Western .........0006+ | 94 | 624 91 68 23 {510 0j}11 0 9 
North Eastern, def. ....... 134 | 5% 123 6 - 63 Nil Nil 
Southern, del. ......ccr<000 |} 326 | 214 294 224 |— 7 615 6|11 2 3 
London Electric............. | 75 | 70°| 71$| 75 |+ 331619 9|613 3 
Canadian Pacitic ($25)..... | 58 | 37 | 483 40h |— 64} 5 2 3,67 6 
Bengal and North-Western | 285 | 247 274 =| 274 ae 618 6|;618 6 
Buenos Aires Pacific ...... | 902 | 444) 85 | 493 |-353\) 8 4 9/14 210 
Leopoldina ...........00..0+ | 574 | 19) | 50 | 208 |\—27 110 0 0 (24 8 O 
Buenos Ayres Git. Southern | 1003 | 64 | 97 | 67 '—30 83 0;819 $ 
Antofagasta .......cccecerers | 88 38 | 88 | 434 |\—444 719 0 l6 1 9 
United of Havana ......... |; 266; 4 | 243) 6) |—18 Nil | Nil 


| j | j | 
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As regards other equity shares, a representative list 
of which is given in the next table, an unbroken decline 
in market values was registered. Many unfavourable 
reports and = disconcerting statements were — issued 
-——for example, by Hudson’s Bay, United Molasses, 
and Guest, Keen and Nettlefolds—and the confidence of 
shareholders was seriously upset. Even where satis- 
factory reports were forthcoming, shares were frequently 
sold on the anticipation that the next reports would be 
less reassuring. Stocks which had a New York market 
presented uneven worse appearance at the end of the year 
than British industrials confined to the London market :— 


Commercial and Industrial Securities. 
































w | 
1930. = e -e Yield. 
Security. e ze £2 ‘5 
gs £ é ¢ se 2S es Ead of 
SE i oti LS) it 1930. 1930. 
Banking enoeee and In- £0 d.)/2 s d 
vestment Trust— | | 
Midland Bank (£lfully pd.) 4% 3% 38 33h + & 415 0 411 0 
Com. Union Assur. (£2) | | | ' 
SS ERE e | 26} 2143} 23 2461+ 31/4 46/429 
Indust. and Gen. Trust | | 
a a ees | 363 | 325 334 325 9 54915 9 
Public Utilities 
Brazilian Traction ord. (no | | 
EE ations veoee | 56R] 208 | 37 | 214 |—154 | 
oa Tyne Elec, } iy la 1A , | 
SEY cctatspucuipenees | fs S&S 3} 0143 6 
Cables & Wireless A. ord. | 77 | 18} 754 22f —53 Nil Nil 
"gait 7" Goatees | 394 8} | 373] 12 |-25)) Nik | Nil 
[mperialContinental Gas Stk.| 418 | 329 | 335 | 345 |+10 |4 8 9/5 1 6 
General Indust. and Com- 
mercial | 
Sepnctated Commas $62)... | 1] 1s, ly 1%! 1611 3/6 7 6 
ssoc. Newspapers, def, | | | | 
oS ee necenecienidetaie | 18% lit 1} 1 4/613 3/10 0 O 
Babcock & Wilcox ord. (£1) 3 2? 3 24 } 15 0 OF 6 O + 
British Celanese (10s.) .... ly! * 1 $i- €} Nil | Nil 
Coats (J. and P.) (£1) ..... 34| 2%] 3hl| 28 #15186 |6 9 0 
Col. Graphophone (10s.).. of 13 5% 1X 38} 4 6 9/12 6 O 
Courtaulds (£1) ssnseoseone 24, li} 2] 1 — | 511 9+) 5 8 OF 
ennis Brothers (1s.)...... 28 OS 2¢ 1 #8} - “1613 3|715 0 
Distillers Co. (€1) .......... Ste; 28 3% 2H) 4$;516 3);616 3 
Dunlop Rub. (6s. 8d.)...... a # # &i— #19 4 0,817 9 
+ sree ay gp paciae 2H ; 2 2% — fi 4 43/3411 5 
afe opbhone weet ween eee : 2 } 3 | 
— Keen & Nettlefolds ve i 5 ad ad —* . sis 
BN cise tpasetekectcaneas 13! 14) 1 1y!/—- 3/515 OF 8 4 2¢ 
Harrods, ord. (1)... 3H| 2h] 36) 2Hi— #1515 01/7 20 
Hudsons Bay ord. (£1) ... 4%) ola 48 1} |— 31,5 8 0114 0 0 
Hydro Electric..........0.... $57 | $22 $42 | $22} 19} ose soe 
Imp. Chemical ord. (£1) .. | 14g! lt é 4/6 20/816 3 
sumeesial Seboace G5) .... Styl 4 4% 4%\— fl 4 7 9+! 418 OF 
hternationa CREE 20... | $445 | $22) $32 $154 |- $164) — 
P. & O. Steam Nav. def, | i in 
eta eect | 2m] lel 2} agxi— gl 411 et! 
Pinchin Johnson (10/-).... of | if 2% ie ~ Hi 6 7 5 3 5 e 
> | x | 
Royal Mail, ord. stock... | 36 | 10 | 35 | 10 |~25 | Nil | Nil 
Swedish Match... £174 | £123 | £15 | £13 |—£2 ne & 5 0 
lilling ( Thos.) (£1). ieneness 5¢ | 4 4h 4 &' 4 20/4 6 6 
Unilever (£1) ..... aesseecees Sti} 18) Se} 1 13 5 0|5 8 0 
United Molasses (£1) ...... 64 | 5k 3 | 310 0/33 6 9 
ickers ord. (6/8) .......... a | 
Watney, Combe, Reid, de f. | 7 i it ad iad | = ae 
Ra | 3m) 29) 20) 22/- a7 23/713 3 
| | | { \ 





x= Ex dividend. + — Tax free. 


The speculative markets were exposed to the full effects 
of the catastrophic fall in commodity prices. Dealings 





} 
| 


in rubber shares became nominal, and tea shares met with 
little or no investment interest. Oil shares, which had 
maintained their ground in the first part of the vear, col- 
lapsed in the second half as a result of extensive cuts in 
oil prices in America and the nervousness that was 
felt at the final dividend distribution of the leading oil 
companies. The only exception to the extensive fall in 
mining shares was provided by the Kaftir market, partly 
on account of the inerease in dividends deelared by a 
number of the leading Rand mines, and partly on the re- 
cognition by speculative investors of the special position 
enjoved by gold-producing companies in a period of falling 
commodity prices. Copper shares were heavily sold in the 
latter part of the vear, and diamond shares presented 
throughout a depressed appearance :— 





Other Securities. 


' 
| =: | | 
1930. l=. | s ia Yield 
| a| sj ™3 
Security. | | 22 1a os 
pe | Ze | = rs ae | Cy 
eo 26 = = >i Beginning Find of 
HE | ZE | = a, ~ 1930. | 1930 
fecal heat | 
Plantatior | | 
tubber Plantation Invest- | £ ss. a, }2 @& @, 
ment ‘Trust, ord, (£1)... Lah} a} 1?) ls #811 61010 0 
Anglo-Dutch Plantations | H 
OE FORE CEE | accccnssivass 1} ti | lf ls 316 8 0; 812 0 
Cons. Tea & Lands, ord, | } | | 
PE wesataduseunaanesnpcas 263 14 | 23x 14 81/915 9};3 9 O 
Jorehaut Tea, ord. (£])... 54 | 2% 33 2 te wi 8 29 6b Lv VY 
Oil | | 
* Shell” Transport, ord. | 
OR ints Covedenaandoudeniis 4ih 3 4%) 33 14; 5 6 O+t1619 Of 
Burmah Oil, ord. (£1)... 43) 35 34 343 a5 3 31810 6 
Anglo-Persian (£1) ........ Sti) 2a} 33 23 Ste @W O@tr 2s 
Canadian Eagle (No par) th) fis tn fi } 


Mexican Eagle ($4)......... 
Royal Dutch (100 t1.)...... 
Mining 


Burma Corporation (Ks. 10) Hj 48 hy ts 2'9 4 64918 O 
Crown Mines (10s.)...... 33) 3s 3% 3% $1012 0;9 0 0 
Johannesburg Consolidated j | 

Investment (£1) ......... 24 lx* 2h l* H7 #0 O+l1l 8 6} 
Malayan Tin (5/-) ......... Lis al 13 a 4:22 14 0/13 6 9 
Rio ‘Tinto, ord, (£5) ...... 474 27 424 28} 133 | 414 0 | 9 12 0 
Bwana M' Kubwa (5/-) ... l ¥ Ep ] is # Nil Ni 
N’Changa Copper (£1, with | | 

rrr 443 | 12 | lt lé * Nil Nil 
Rhodesian Congo Border } 

BRI. oxaveustuccavsienianss | 24 5} 6] 74 FA Nil | Nil 
Roan Antelope (5;-) ...... 1é3 8 1 # f Nil | Nil 

x Ex dividend. | = Tax free. 


The vear close d, Inevitably, In an atmosphe re ot inspis- 
with business at a low ebb exeept in gilt- 
edeed securities, which had received a further stimulus 
from the reduetion in the New York 


Federal 
rate to 2 per cent. in Christmas week. 


suted gloom, 
Reserve 
Stock Exchange 
revival in 1931, as always, must attend on general trade 
revival, though It ha\ antedate au recovery in economie 
prosperity by some months, as the deeline in 
vilues in) 1929 antedated the industrial depression ot 
1930. The best that ean be said is that, provided no un- 
expectedly werk disclosed, the bulk 
of really heavy ‘‘ distressed ”’ liquidation of securities 
appears to be completed, and London is ready, so tar as 
technical conditions go. to respond to better trade influ- 
ences whenever these are apparent. London, however, 
is an international money market, and must, if necessary, 
be prepared to face the implications of the facet that im- 
ternal readjustments may have reiched a less advanced 
stage in other centres, such as New York, Paris, Brussels, 
and Amsterdam. 


security 


positions are 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS 

ACCOUNT. 

January 8. 
A week broken by the Stock Exchange holiday of 
January Ist produced no large volume of business, but 
the undertone of most markets was gratifvingly 
steady. The prosperity talk normally associated with a 
New Year, naturally, was conspicuously absent. American 
advices, however, were moderately encouraging, and the 
expectation of a fair amount of reinvestment business 
following the heavy dividend disbursements of this week 


TICKET. 


{ 
January 6 


(Continued on page 28.) 
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Year 
1929 
High. Low 
568 52 
88% 818 
803 i2% 
100 9 
91} 824 
100% 97% 
101g 973 
O58 90 
103} 99% 
101g 994 
65% 60 
5l4 44 
61 504 
713 60 
923 804 
105} 994 
109 103% 
944 8&8 
9394 904 
91 864 
107 102} 
972 91t 
1044 99 
104 98s 
99 888 
104 98} 
100 89 
104 99} 
97 934 
88} 83 
1034 100 
62 54% 
109 105 
91 844 
90 71 
1023 79} 
953 934 
55 4) 
69} 59 
114% 1054 
77% 75% 
953 88 
86 768 
95 8&5 
1004 90 
19 154 
21 188 
107 10048 
93 84 
1033 95} 
1033 95 
1004 95 
36 22 
105 101 
107 1004 
93 83 
106% 99 
80 753 
104 TRS 
23 173 
933 $l 
964 864 
1054 994 
105 984 
101 95; 
95} 
104 100 
66 60 
67} 6lk 
104; 99} 
108 1034 
98 93: 
908 784 
15a, 10 
393 22% 
864 2 
61k 49 
59 47 
74 63 
68 oc 
814 71 
M4 268 
77 69 
954 81 
28/6 | 20/7 
132 101 
111} 874 
1073 84 
11f QA 
0} 784 
100 83 
S64 77 
68&t 473 
693 64} 
40 20 
993 75 
65 43 
334 oR 
1004 &3 
102 Q°? 
66] xa 
am 
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Notre.—Shares with a New York quotation, or with ce 


iin ies ari 





i the earucs 
1950 
High. Low. 
59} 522 
948 #23 
3% 74% 
103 93% 
1063 = 102% 
GF 4 852 
1023 QRS 
103% l )0} 
978 914 
1054 100% 
103% 1003 
69} 61g 
49 404 
59} 47 
654 553 
99 78 
106 1004 
109% 1044 
99 874 
95% 76 
95 863 
106% | 102 
98 92 
105 99; 
105 101 
92} 70 
105 99% 
24 703 
104% 99 
O84 9354 
894 82 
105 1003 
61g 515 
113g 1083 
92 743 
87 92 
94} 54 
998 79 
55 27 
69 544 
115$ 1093 
82 784 
Sb} 81 
808 70% 
92 73 
100 91} 
21k 1o# 
213 20 
109% 99 
93 863 
104 100 
1044 98} 
963 91 
102 98 
264 12 
1044 1008 
1064 824 
92} 7 
107 101 
88 77% 
96 ble 
19} 7} 
894 734 
954 744 
106 993 
106 994 
100 87% 
1k 96 
103g 98 
69 608 
70 62k 
1054 993 
111$ 1043 
93 75 
G4 62 
13k 5 
39 154 
94 80 
634 37% 
57¢ 31 
73 54 
753 674 
793 72k 
326214 
7€é 63 
oo & 3 


25/44 20/108 


1124 1004 
88 38 
903-444 
1003s «64 
834 46 
8&9 51 
85 49) 
58 37} 
71 64 
253 +, 
7t 284 
43 17 
32} 2a} 
853 57 
6Q 55 


Consols 24% 
COnBols 4%, ....-.seeeeeee- 


Treasury 44° 


ting the vields on the stocks and shares quot 
i prout or ioss on redemption; 


t date when 


Name of Security. 


British Funds. 


Do. 44% 
Do. 5% 1944-64 
Funding 4°, 


l'reasury 5%, (B) .....- 
Victory Honds 4%...... 
War Loan 5%, 1929-4 
War Loan 4°, 1929-42 
Local Loans 3° 
India 24% 

BID; Die cvsccecevescese 

lo. 34 “ ccccccccvcce 

Do. 44% 1958-68 ... 
Palestine 5% 42-67 ... 
Sudan 54% Bonds...... 
Ulster 44°, 45-75 ...-. 


Dom. & Colonial Govts. 
Australia 5% 1945-75 
Oanada 4°, 1940-60... 
Ceylon 6°, 1936-51 ... 
Gold Coast 44% 1956... 
Kenya 5% 1948-58 ... 
Nigeria 5% 1950-60 ... 
N.S. Wales 5% 35-55... 
N. Zealand 5% 1946... 
Queensland 5% 40-60 
Ss. Africa 5% 1945-75 
Strta, Set. 44% 35-45 


Foreign Governmen’s. 
Argentine 4°, Keciss... 
Austrian 6% 1923-43 
B. Aires (Vrov.) 3$%--- 
OS , en 
Bulgaria 7$°, Loan 
trazil 5% Fund, 1914 
Do. 64% (1927) ... 
Chili 6% (1929) ....... ° 
China 5%, (1912) ...... 
Do. 5% (1913) .... 
Czechoslovakia 8% 
| , = 
Danzig 6$% .....-0.0005 
Egypt Unitied 4%...... 
Hetonia 7%, 1927 
Finland 6% 1923...... 
French 4% (British) ... 
Do 5% 
German 7 nietieiebinit 
Greek 6°, Stab. Ln, ... 
Do. 7% Refugee ... 
Hungary 7§% ........... 
Japanese 54°,, 1935-65 
Do. 6% (1924) ...... 
Mexican 5°% (1899) .. 
Norwevian 6°,, 1921 .. 
Peru 74% 1922 ... 
Poland 7%......... eee 
Siamese 6°, 1934-64 .. 
Swedish 34%, 1908...... 
S. Paulo Coffee 74%, 
Purkish 4°, Unified ..., 
Uruguay 5°%% 1919 ..... 


Corporation Stocks. 
Berlin 6°% 1932-—57...... 
B’mgham 5°4 1946-56 
Bristol 5°, 1948-58.... 
Danzig 7°, 1935-45 ... 
E. London 5% 1960-70 
Johannbg. 5$°% 1937-52 
Sy e , Se ; 
Met. Wat. Bd. B 3%.. 
Pt. ot Lndn. 5% 1950-70 
Seine 7% 1935-52...... 
Sydney 53% 1954....... 


British Railways. 


G. Weatern Ord. stk... 
L. & N.E'st'n Def. Stk. 


Do. 5% Pref. Ord, .. 
Do. 5°, Pref. 1955 ... 
Do. 4°, 2nd Pref. Stk. 


L.M.S. Ord. Stk. .. - 
4%, Pref. Stk. 1923,... 
Metropolitan Cons. ..... 
Met. Dist. Ord. Stk. ... 
Southern Def, an 
Do. 5°, Pref. Ord. Stk 
Po. 5°, Pref. Stk...... 
7 nderground Ord £1 _— 
Do. Income Bonds ... 


Dom. & Foreign Rys. 
Antofagasta Ord, Stk 
B.A. & Pacifie Ord Stk. 
B.A.Gt.Sthn. Ord, Stk. 
B.A. Western Ord. Stk. 
©. Argentine Ord, Stk. 
Uruguay Monte V. 
Can. Pacific Com. ($25) 
Can. Nat.1927 Guar.4 A 


Cordoba Ord. Stk. ..... 
Do. 7°, lst Pref. Stk. 
Do 5% 2nd Pref. Stk. 

Costa Ri & Ord. Stk. .. 





uoe Ord. Stk... 
( 


um, Pref. Stk 


Do. 4% 2nd Pref.Stk. 


Dec, Dee, 
17, 31. 
1930. 1930. 
574x 57 
92 9l4x 
$1 81} 
101 101! 
1053 | 106 
944 945 
1014 1013 
102; 103 
964 | 964 
103 103 
100} | 99ix 
674x 67} 
45x 45 
53x 54 
63x 63 
& &6 
105 105 
108 108 
99 99 
80}x 80} 
94 94 
104x104 
98. 98 
104x103 
105 105 
744 72 
102x | 102 
76% 764 
102x102 
99 99 
87 87 
102x , 102 
53 51} 
110 110 
764 744 
664 ¢ 5+ 
64 64 
80 42 
53 51 
69 HG 
110 lll 
2 82 
864 564 
70 10¢ 
764 76 
924 924 
203 209 
20jx 204s 
101 109 
9) 91 
100 101 
102 102 
944 95h 
101g 1014 
134 134 
104 104 
90x 824 
7 3 
104 104 

87 854x 
69 734 
x s 
Tk 744 
744 734 
105 105 
106 10¢ 
90} 924 
99x 99 
103 103 
68 68 
70 70 
1044 1044 
11] lll 
7780 774 
674 68 
bh 6 
16 164 
R3 R3 
404 404 
32 33 
56 55 
be 68 
7 7 
22 2h 
654 654 
92 92 
24/6 24/6 
104104 
43} 434 
454 494 
654 67 
47 50 
52 54 
494 64 
Sitx 404 
7) 70x 
1] 1li 
28} 284 
21 20 
284 oR 
59 60 
874 874 


where stocks are 
the quotation is above par. The return ono 


Lise 
or 
Fall. 


LONDON ACTIVE SECURITY PRI 


finite American interest, are distingut 


rdinary stocks and shares is calcul: 


ed below allowance is made for interest accrue d since the last payment 
redeemable at or before certain date t 


he final date o 


CES AND YIELDS. 


shed by italics. 


Where stocks are definitely redeemable at a certain 
f repayment is taken when the stock stands at a 
ited on the dividends paid by the company during the last year, 








Year Year : 
30. Dec, Dec. | Rise | present 
Present 1929. s Name of Security. 17, Sl. | Or Yield 
Yield. 1930. 1930. | Fall ; 
| | 
High. Low. High. Low. j 
£ ed.) ! s. . 
Foreign Rys.—cont. 
470 5 38 4h 1} -G.W. of Brazil £10...... lt 1} +. 20 0 0 
467 6 $58h $25 $33f, $8E In. Ry.C.Am.Nopar $124 $11 — $1 ee 
47 0 665 49 579 18} Leopoldina Ord. Stk.... 20 20 oe 25 0 0 
470 87 80h 832 50h = Do. 5$% Cum. Prf. Stk. 52 52 --» | 1011 6 
4 8 0 170/- 95/- 97/6 45/- Nitrate Riys. (£10) 50j- | 50/~ | + | 24 0 6 
45 6 57 37k 42 19 Paraguay Cen. D. Db. 19$x 19% eee 12 16 3 
42.0. 140/- 76/3 85/-| 65/- Salvador Ord. (£10)... 70/- - 70/~_—.... Nil 
42 0 217 188 198 | 130 San Paulo Ord. Stk.... 132 1403 | +8 810 9 
43 0 1089 77/6 80/- | 65/-—- Taltal Rly. Ord. £5 ... 65;- _ 65;- eee 9 4 €f 
414 6 493 23 264 4 Utd. Havana Ord, Stk. 6} 64 Nil 
4 0 3 
490 Banks. ”: . 
§ll 1 see .. 17/74 14/3 Anglo-French (£1)...... l6;- 16, see Nil 
511 1 18/- 9/6 12/6 10/6 Angio-luternatl. _, ll;- a -" . ny 
lll 8 . 7 4i Anglos. fALlo“syx 0 ¢ 
: 7 5 ean ig ha 23/9 American \ B£] fy pd. 23/9 23/9: .. | 8 8 6 
4 81ll 62/- 56/3 59/- 47/6 Bank of N. Zealand £1 50/- 50/- ma | oe 6 
5 110 266 239 2733 247 BankofKng.stk. ... 266 267) +2 | 4 9 9 
411 1. 60/6 53/14 58/9 53/9 Barclay B. (£1) «...-.++ 57/3 57/6 +3d) 417 5 
30/14 25/3 28- 25/9 Barcl. (Dom. &c.) £ALll 25/3 | 25/6 | +3d 312 0 
15% 112 12 82 Bk. of Australasia (£5) 88 88 + t | 8 1 3f 
86% 58 69 564 kk. of Montreal ($100) £564 | £57 an 5 2 0 
6 6 0 49} 37 38} 28) «Bk. of N.S.W.(£20)... 274x272. | 6:10 0 
47 3 6a «64H 5% 5 British Overseas A £5 5 Six +H) 5 9 1 
5 4 0 22% 17% 194 154% 9 Chtd. of India (£5) ° 17 17j a ee 12 6t 
412 8 30/- 23/10 24/3 14/- | Comel. Bk of Aus, 10/ 1446 14-—- -—6d/ 1015 0 
415 0 67/6 60/74 68/- 56/3 District A £5, £1 pd ... 639 65, ' 1'3| 5 ll 0 
416 0 38/9 a6 42/ 31/38 Do. B él fully paid. 7% 41/ +1/3, : 1 0 
712 9 9 6 Ing. Scot.& Aust.£5,£3p oso | 
416 3 10} = 8 )—Ss«9~Ss8R~S Hambros £10, £24 paid 8} af . | 610 0 
617 0 150% 118 120 994 Hongk. and S. ($125)... £106 £106 . 6 12 & 
1 R ac es a “= — yee a 7 -% : 4 0 
artins £20, pd.... ~~" : 
83/33 71l/- 82/— 73/- Midland £1, fully pd.... 79/6 79/6 ‘ 411 0 
3830034 «| s27$)s“Nat.of Egypt £10... 27% 27) — | 612 & 
56 9 55 444 464 it Nat. of India£25,£129 pd 4ls 41 —- 4 | 6 l Or 
515 6 14 12h «= 14yy 125 “Natt. Prov, £20, £4 pa. 13H 14 +4) 5 2 0 
7 2 0 372 340% 360 337 Royal Bk. of Scotiand 357x 356 as 4lo 3 
6 4 2 16% 143 15h 13 St. of S.Af. £20, £5 pd. 144 14; — 3 513 6 
lo 3 0 81/3 71,6 80/6 74/9 Westminster £4, €1 pd. 80r—- | 79/9 —3d § 0 ¢t 
714 6 
lo 3 0 _ Insurance. 
714 ~«0 23 18 7 174 Alliance £1, fully pd.... 20$x 20. we ; ; 4 
916 0 15k 12 13 12 Atlas £5, £14 pd. ...... 12 12; vais 
712 0 295 23 264 214 Com. Un. £24,fullypd. 228 24 +14) 4 2 9 
616 0 7 | 23 lot 138) Gen. Accident £5,£lgpd 15) 15h + 8 4 6 
313 0 338 25 308 26 Lon. & Lance. £5, £2 pd. 27t 284 +1 | 3 10 10 
: = ; 394 S18 37 305 = tits Mer, £5, 34 34} 4/3 5 & 
wit pd. 
9 6 6 18% 15 17% 144 = Northern £10, €1 pd.... 16 16 o~ | $68 
611 6 14 12 133s 12 Pearl (£1), fully paid... 123 124 - | 8 
317 0 16g 13 15 128 | Phoenix €l,fuily pd... 133 13° + 4) 419 0 
416 6 28 21 25 21g Prudential £1 A......... 23x 24 = 4) 314 & 
7 2 0 46/9 37/9 41/- 36/3 Do. £1, with 4s. paid... 40;- 40/- ww | oes 
615 0 7h SH 7 5¢% Royal Exchange (£1)... 6t 6: 1]; #2 ¢€ 
7 0 0 9% Ty 848 7% Royal £1, 10s. paid .... 8 8h 1} 317 0 
7 ‘ 0 14% 122 14% 12 Yorkshire £1, fully pd. 4 | 4 3 7 OF 
516 9 Investment Trusts. 
ove 310 289 319 287 Anglo-American Deb. . 290 290 ow | & 3 5 
; 7 0 Port io 1563-147 Anglo-Celtie Ord. ....... 1494 | 1494 son 5 . : 
9 30/44 19, 29/- 20/- Atlas Electric, dc., £1 . 20/6 20/6 wee 417 
913 8 45/3 34/- 37/62 23/9 ‘Brit. Assets Trust 5/- 25/- | 23/9 —1/3)' 4 4 2 
417 9 202 177 187 1724 Debenture Corp. Stk, .. 1834 183 -- | 510 2 
r 1 10 205 162 1924 163 For. Amer., &c., Def. .. 1734 173 ~~ | ae oe 
5 6 ve nse~«:122$ | «1024 |) Grange Trust .........-.. 1104 | 110) ww. | 5 87 
a 229 200 211 1874 Guardian Investment. 1954 187! -8 | 517 4 
614 3 a = 4 on mea hee ho gdsae 334 325 -9 5 4 9 
5 4 nvest. Trust Ord. ...... 423 423 ais 414 © 
27/9 20/- 25/6 19/- Lake View Invest. 10/- 21/3x' 20/- ,—1/3, 610 0 
8 12 6 350 298 344-305 Mercantile Investment, 320 313  -—-7 | 5 1+ 
: . v3 278 248 Hy 220 Merchants Trust Ord. 2504 235 | —15$; 519 2 
“+ aes 93 Ninet’n Twenty-eight 95 95 Se oe me 
717 0 ae .- 103 | 894 Ninet’n Twenty-nine .. eet 30 mit ses 
519 29/6 23/6 24/9 | 18/9. Scottish Investment(5/-)  18/9x\ 18/ Se - - 
§ 3 0 304 265 260 | 223 Scottish Mortgage,&c.. 2234 2254: 42 | 5 2 0 
4 8 3 157s :123 129 | 105 Stockholders Invest. ... 107x 1065 ~— 4} 6 610 
4 8 0 138 135 106 87h Trans-Oceanic £1 aseoone 90jx 874 —3 | § 14 3 
413 0 272 | 220 252 | 218 Trustees Corp, Ord...... 237 237 nw ite ss 
" ; 303 2344 264 231 yan States Deb. .... 242 240 —2 |} 65 0 
inancial | } 
58/-  35)- 41/- | 26/3 Argentine Land, &c.,€1 28/9 | 26/3 | -—2/6! 712 5 
72 49454 394 Australian Estates, &c. 394 | 394 ; Nil 
11.0 9 1-) 6/6' 7/9! 3/9 Brit. Nth. Borneo £1... 4/- | 4/- . | _Nil 
a Nil : 44/6 33/9 42/104) 26/- Brit. S.Africa 15/-fy.pd. 26/3 | 26/101. - 73a 7 9 0 
+ / 23/9 27/- | 17/6 Charterhouse Inv. £1 .. 20/-x 20/- . 710 0 
4 .? : y Te = = a ye 17/6 17/6 — t= 2 3 
i dalgety £20, £5 pd...... a} 62)—23) 7 8 2 
1312 9 31/9 | 16/- 19/9 10/6 Forestal Land ra sennee nits 108 —6d 12 4 3 
7 5 6 138/-  85/- 93/14) 226 Hudson's Bay Co.£1.. —25/- | 25/- | 114 0 0 
517 9 5h | 4! 5k. 28 | Do.5% Cum, Pref.£5 3¢ | 3h | 2. | 714 0 
6 910 45/9 28/9 35/— | 17/6 Java Invest., &c., £1... 21/3 20/74x' —1id 9 14 O 
u 2 ; 4 1 12 3 Peruvian f Ord. Stk. ... 4 4 . | Nil 
Oorp. Pref. Stk... 26 2 |-1 |1312 9 
510 9 39/9 26/1f 26/- | 20/6 Primtiva Holdgs. £1... 22/6 | 22/- ~éa | ; 9 9 
611 0 23/- 15/3 17/3 11/3 Staveley Trust £1 ...... 13/9 | 13/9; ... § S21 6 
513 3 90/7 70/- 73/9 , 32/6 Sudan Plantations£1. 32/6 | 36/3. 3/9! 510 4 
; ‘ \ 
Breweries, &c. | 
. 1 - 37 9 22/- 29/103 22/- = Allsoppe Ord. €1 ........ 22/6 | 23/- | +6¢d! 7 7 9 
‘2 Q 26/- | 23/3 29/-  23/- Barclay Perkins £1...... 25/- | 21/-x -—2id 9 3 9 
ta 76/~ 61/3 70/6 | 60/- Bass Ratcliff Ord. £1 .. 6l/3x 61/3 ae? 6 4 OF 
. 81/3 63/9 39/6  28/- Benskins Watford £1... 38/- 35/-x' -1/-; 10 0 0 
01s | oo ie oat See Sant. De. s- | 16 | 16]... | Nil 
> = we TU. £1 o..ceeee ~ ‘ 0 
6 7 6 80/9 65/- 71/3 56/6 = Distillers Co. Ord, £1... i oan an ue | : R 3 
5 had 3 95/6 7S/— 1210/3 | 95/9 Guinness (A) £1......... 106/6 |108/- - V6 | 610 0 
my US| Se |g a tedpe —ase Eas |~$8) 
ol ) me {- / Meux’s Ord, £1 ......... 38/- | 35/-| ... 0 
_ Mil ;, 61/- 51/6 S8/- | 48/9 Mitchell & Butlers £1. © 53/9 | 52/6x; —3d H 4 3+ 
x 0 35 6 28/- 31/6 | 26/6 Ohlsson's Cape £1 ...... 28/- | 28/~-x' +7!d 7 1 0 
0 0 62/3 54/6 63/3 55/- 8. African Bwa. £1 ..... 56/3x, 55/- -1/3| 6 6 3t 
617 0 44/7} 27/6 | 37/9 29/9 Taylor Walker Ord. £1 32/6 | 32/6 ois 8 
i ae 68/3  48/ 66/3 51/9 W'tny C'mbe Def. £1... 56/3 | 55/- | -1/3) 712 € 
Free of Income Tax. a 
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THE ECONOMIST. 97 
Year veng | Year Y 
1929. 930 Dec. Dec. | Rise | ear 
Name of Security. 17, 31, Present 1929. | 1930. : Dec. Dec. , Rise | p 
1930. 1930. Fail. Yield. | Name of Security. sh 7 or con 
High. | . Pall. a. 
et oe ee ee ee oe £6. 4 
| ee 8. d. 
vy 2/9 = pod = oe il. 
y mal. Anthracite “ee 3/9 3/9 sa Nil j . ; } 
16/- | 11/6 Do. 7% Cum. Pref. £1 is | 19/- |... Nil re 426 33 sf 35) Fe tt Soman 10/-3] 10/6 +6d/| 612 0 
104d 5d Armstrong W hit. A l/- 6d 6d aos Nil 48/9 73/53 95/- 53/1} a mae B £1... 35/9 | 35/9 «e Le 6 @ 
63/- 47/9 Babcock, Wilcor £1 aefa| soj-|+13| 6 © OF | SHER 22/-| 28/9) 1i/-"| Anew croiebiedy Sin 539 | 55/- + 1/3) 7 4 6 
4/24 1/9 Baldwins 4/- ............ me) ie | ons Nil STOR 20rTA| 40V7AL C13 | eee manidad) S/- 11/44) 11/104 + 64 | 10 16 0 
13/- | 4/44 Bengal Iron £1 ......... | 5/- | S5/- .«. | 10 0 0 1/6 3/9 | 4/10h 1, Brit. nt. Oils God Oa 4 Re en 
13/73 = Beyer Peacock £1 ...... 12/6 12/6 416 0 96/10} 74/44 95/74 65/11 sel ont. Oils Ord. $5 1/3 VW3\ ... Nil 
3/- 1/9 Brown (John) Ord. 6/- 2/9 2/9 Nil 13/10} 9/7}) 14/- f i en Oil £1 .......-. 68/3 107k 4/44 810 @ 
3/74 114d Cammell Laird £1...... 1/3 W3\ ... Nil 8/10} 5/7} 6/6 ae ‘anadian Eagle, no par 6/441 6/6 | + 1bd sie 
10/3 5/6 Consett Iron £1 ......... | 6/3 5/74 —7)d Nil 52/6 36/3 54/03 24/34 pres River Oil 10/- ... 2/103} 2 10. -.- Nil 
63/3 54/6 Cory, William £1 ...... 57/6 57/6 ais 6 00 18/3 12/14 15/04 ne a itos Oilfields £1 ... 26/3 | 27/6 13} 9 29 
7/3 3/4% Dorman, Long £1) ...... Gl- | @f-!| a Nil ' 16/3 8/9 14/1k 6 4 Mexican Eagle (£1/0/6) 6/6 | 7/-| +6d san 
V7 6d Ebbw Vale £1..........-. | Th ad... Nil 384 31 35 + b - Phenix Oil #1 nacbaonie 6/6 6/6 ae  f 
36/10 23/9 Guest Keen, &c. £1...  25/- 24/6 -—6d 8 4 2¢ 118/- 88/9 9/4] esti Royal Dutch (£8) ...... 24 | 24 1 224 
10/- 5/- Hadfields £1 ............ || §/7 S/7} «. 817 0 95/33 15/- — | ~ Shell £1 o...ceeseeseeees -- | T1/3 | 72/6 1/3, 619 OF 
12/32 4/10} Har. & WIf.6% Cm. Pf.) 5/- | 5/- ws Nil ’ 8/9 Trinidad Leaseholds £1 | 26/3 | 28/9 +2/6 5 4 4 
| 23/74 17/3 Horden Collieries £1... | 17/6x) 17/6 : 8 ll 
9/1 2/6 Millom & Askam £1 ...|) 3/9 3/9 es Nil Mis 
14/9 8/14 Ocean Coal & Wilsons 9/6; 9/6, ... 10 9 0 30/- 15/44 21/3 16/44 A cellaneous. 
4/44 1/14 Pease and Partners £1 1/6 W6 | Nil 85/- + 62/6 || 62/6 | 28) ~ erated Bread £1 ...... 19/43 18/91 444d 5 6 8 
12/9 5/6 . Powell Duffryn £1 6/6 5/6 —1l/- Nil 57/7% 23/9 33/9 | 17/3 Agar Cross £1 eeccecece 33/9x} 30/-x -—3/9' 7 6 9 
23/6 17/6 8. Durham Steel £1... 17/6x 19/6 .. | 617 0 6/3 3/9 | 4/6 3/- Allied Newspapers £1... | 17/6x} 17/6 | «. | 11 9 0 
ll/- | 4/14 Do. B Ord. 21 ......... | 5/6 5/6 bite Nil a8/- 19/6 out a Amal. Dental Det. 5/- 3/6 3/6 Tas 
22/- 18/6 Staveley Coal, &c.£1° | 20/6 | 20/6. | $15 Of 44/6 or | at ae | eee 20/2} 20/- 710 0 
8/- 20/44 Stewarta & Lloyds £1 | 22/6 22/6 ... | 613 3 50/— | 28/541 35/7) 19/6  Assoed. News| 10/— + | 37/6 | 37/6 (61s 5 
24/- 18/9 Swan, Hunter £) eee 20/9 18/9 —3f- 8 00 32/6 23/9 3716 22/ Assocd. NewsprsDf. 5/- 20/- 20 aon 10 0 0 
3/1} 1/1} Thomas (Richard) £1 | 1/6} 1/3 —34| Nil Sr lek. cas | Gas) Gotcha tee ee | SS GF 
1)/- 5/6 | Do. 64% Cum. Pref. £1 | 6/3 5/6 | —9d Nil a 39/44 aut — (John) £1 eveees 55/- | 55/- me 169 
78/9 | _ Thornycroft, John £1... 28/9 | 30/- +1/3, 813 3 24j- 11/103 16/- /10$ Barry & Staines Lino | 43/9 | 43/9 = be 
en | 203 | | U. States Steel $100 ... $1394 $1434 —$4 5 20 43/6 34/3 40/9 B... — Deferred £1...... 10/6 | 10/6 “a Nil 
i 9/ 68 | Vickers 6/8 ......csceseeee | 7/ 7/- —-3d} 730 52/- 43/- 48/9 29) Sovri Deferred £1...... 38 38/- tee 616 3 
16/9 12/9 "Ward (Thos. W.) £1... | 13/9, 13/9... | 9 8 0 34/44 24/- 27/3 22/- ee ee £1 | 30/74] 30/- —7$d, 613 3 
| | | | 135/-" 108/9 119/38. 96/4} BriteAm, Tobacco Ei... | 100/-| 10% | <2i6| 418 O° 
5/6 6/3 3/1}. B. Ctn. & Wool Ds. 5s. 3/6 | 3/6 «. 812 6 is it *: H Carlton Hotel £1 ...... 23/- | 21/3 | —1/9| 10 6 O 
6 22/44) 24/- | 14/9 | Bleachers £1...» sg | as | | 56 9 || tort cat ont | and | Games Enrgsi | ontal otal Ol es 
30/9 | 33/9 17/9 . Bradford Dyers (£1) . 26/- | 20/6 + 6d 300 360/-". 62/6 saat P. : Chinese Eng’g BW cess 28/14} 28/lg ... 6 7 6t 
oS), | 2u68 6/3. Brit Celanese Ord.(10/-)| 6/9 7/44 +74 Nil says | 2a/9 ll Su/tal Sele’) Geiteelt Monae. €l-.. || sa | sorxl tie] 310 @ 
Bi tas | tae | cell coe ce. eS 1! Sis 0 0 16/7 7/9 | 11/2" 4/9 Debenhams Sec. (5/-)... 1 OS +2) ae 8 
; /3 | 14/6 | 5/08) Do.74% 2nd Om.Pf.£1| 5/6) 5/9 +34 Nil 26/9 13/- 15/6 /9 Debenhams Sec.(5/-)... | 6/- | 5/- | —1/- 1210 0 
; = 16/3 | 7/6 Calico Printers £1 ...... | 7/9 | 7/6 —3d Nil 33/9 17/3 21/6 a —- C18 oorevaeneserers 10/9 | 11/6 9d 817 9 
B oS. | Stl. | 52/9 || Coats, J. and P.(£1)... || 54/3 | S4/3| | 6 9 0 rizle | 749 || Sele | GE'S | FinlapQemenyacocéi | Sol Sesiz a | 7 6 0 
ay /2 | 35/- Courtaulds £1 ..........++ | 35/6 | 37/- +16 5 8 OF 14/9 12/- 12/7) 6 ‘inlay (James) Co.£1 | 33 3x | 760 
oe 45/- | 29/74 English Swg. Ctn. £1...) 31/3 | 31/3, + | 8 0 0 26/9 10/3 19/ $ 9 134 Frederick Hotels 7/6 ... et Gis) s 8 0 0 
/- | 29/74, 17/3 Fine Cotton Spnrs. £1 19/3 20/-- +94 6 0 0 | 372/ ! ~ | 9/10§ Gaumont-Brit.(10/-)... | 10/74} 15/- | + 4/44 4 0 0 
6 25/- | 28/9 23/9 Linen Thread (£1)...... || 23/9) 23/9! «+ 73 3 a wie 1093/6 31/10$ Gramophone Co. £1...... 32/6 | 36/3} +3/9| 11 0 9 
is 19/3 | 19/9 12/3 | Listere (£1) .........00000 12/- | 11/3. —9d ‘il t a6 ae 138/- 67/6 Harrisons & Cros. Def. | 8o/- | 75/- | —5/-| 5 6 9 
39/1 22/6 | 26/3 | 16/3 | Patons & Baldwins £1 20/- | 20/- | .. 210 0 79) aals 21/14 12/1}. Harrods(B.A.) 15/-Ord.} 13/- | 12/6 ... 6 00 
4 10/- | 15/3 6/3 | Snia Viecosa L.120...... | “qW-| 6/6 | —6d ND 33) oO bay 51/3. Harrods £1........+0.000 52/6 | 56/3 | +3/9, 7 2 0 
3 | ase Electrical Manufactg. | asie | 25/3 9 16/74 Imperial Airways £1. 17/9 | 17/-|—9d| 519 0 
4 32/- | 19/9 Associated Elec.(£1)... | 20/6! 20/6 -- | 516 6 17/14 a6 /~ | 11/- Imperial f{ Ord. £1...... 18/- | 18/-| «. 816 3 
ect 66/98| 80/9 | 64/- | British Insulated (£1) | 70/- 67/6 | — 2/6. 493 1sa/9" 94/3 9/10 4/6 Chemical \ Def. (10/-) 5/- SS ee 400 
69/3 | 78/9 | 62/- | Callenders (£1) ......... || 65/- | 65/- 414 0 ’ au wmemr Tobacco £) . 92/- | 94/3 | —2/3; 418 Of 
as) ae 25/9 | 19/- | Crompton Parkinsn 5/- | 21/3 | 21/3 | 9/1 2 $74 $26 54 2 International Holdings.. $2 $24 -$ i 
44. 31/6 | 56/6 | 41/6 | General Electric (£1) ... || 42/6 | 43/9 13 45 53 — $45 $132 Inter. Nickel of Can..... | $153} $154 — 2 ie 
it son aor ae Henleys (W.T.)(£1) | 54 ; ai to «33 224 a — samen ye oe 5/- . 19/3 19/3x —7:'d 715 0 
so aoe 3/- | Johnson & Phillips£1 | 37/- | 37/-| «. | § 8 0 ont | sar |i sa &  Kreuger & Toll (kr. 100) | £22| £22; «. | 610 0 
| 26/44 20/- | Siemens £1 ............++ || 213 | 21/3) « | 71 3 33/9 22/6 = 21/9 Lever {7% Cum, £1 || 22/-x| 22/9; + 9d) 6 3 0 
8 932 | 956 | ound Electric Light, &c. | | 14/3 13/- aie ~ en, \ 89 bOn. AFI £1} 22/-x| 22/9, + 9d) 7 0 0 
63. | 64 Ob i. no par... $21 | $214 | + $4 | 66 «3/6 | af | Pee /-)| 11/9x} 12/3 | + 6d) 8 2 O 
/6 | 54/- |! Bournemouth & Poole || 61/3 | 61/3! «- | 418 y 3/74 Liptons Ord. L/w. | 4/- | 4/- | o | 210 0 
oI. 49/6 | 52/3 | 42/9 || Calcutta Electric £1... , 46/3 | 45/9 —6d | 6 : : 46/3 34/9 44/- | 35/3. London Brick £1 ....... 38/9x| 38/9 |. 714 9t 
fs 5 28/44 25/- | Charing Cross Elec. £1 | 29/- | 29/- = | os a b= 102/6 91/6 + Lyons (J.) £1 «.....++-+-- 93/9 | 93/9 |... 416 0 
/6 a 34/9 | 31/9 | City of London £1 ..... | 36/3 | 3/3) -«. | 5 9 0 /6 /14 42/6 33/6 Manbre and Garton £1 37/6 | 35/-x| —13 811 0 
3 /1%| 39/6 | 33/9 Clyde Valley Elec. £1... || 34/3, 34/3| -- | 410 6 ‘ts iia 30/- , 85/74 Marks & Spencer 10/-. 95/- | 91/3xi-2/9; 2 3 6 
$35) SF 42/9 County of London £1... || 47/6 | 47/6) «. | 412 6 1s) Hat wy 4/14 Maypole Dairy 2/-...... 4/6] 4/6) «. | 7.0 @ 
é J $224 | Hydro-Elee, Com. Stk. $22} | $23) | -— $i. 1 boa J 3/- | Millars Timber £1 ...... 3/9 Bat Nil 
/- 26/ ie 22104 Lancashire Electric £1 || 25/- | 25/- | ing i 5/10g 5/6 | 9; 3 3/- Platt Brothers £1 ...... 3/9} 4/3 | +6d Nil 
5 S8/- | 43/9 | 35/9. Metro. Klectric £1....... | 43/— | 42/-|-I-) 4 7 0 | | oe) See nro - 28S) ee asl 8 a 8 
0 ate 31/3 | 25/74) Midland Counties £1... | 28/6 | 28/6 | «. 418 0 | yr A|— 30/74 24/14 Roneo £1 .....eseeeeeeeees 25/- | 23/9| -1/3| 8 8 5 
. aac | 25/74, 21/74 Neweastle-on-Tyne £1... | 24/3 24/3 | te Pra pt 39/9 27/6 Salt Union £1... 32/6 | 32/6 | «. 7129 
| 26/3 1s 49/74) 44/- | North Metropolitan £1 | 48/9 48/9 | te 41/3 — 38/3 22/3 Savoy Hotel £1 ws 3 22/6 | 24/3 | -1/9' 8 4 3 
14 30 31/-  27/- Scottish Power £)....... | 29/6 | 29/6 3s pos /- | 38/3 32/44 Schweppes Def. £1...... 33/9 | 33/9) «. | 518 6 
I- | 35/- | 30/9 | Yorkshire Electric £1... || 34/3 | 34/3 | 213 0 sas He. a9 a | See) S| a 510 Of 
i as. | | - | Slaters & Bodega £1... || 27/-x| 27/- | 818 6 
4 oy | 20/14 17/- . Gas Light & Coke £1... ! 19/9 | 19/9; -» | §12 0 | . 6 = 26/74 16/10 Spillers Ord. £1 ......... 23/- | 23/- Nil 
io toe | 418 | 329 | Imp. Continental Stk... | 350) 345/-5 | 5 16 | 82/6 Sh 7G 12§ Swed, Match,B (kr. 100) |) £13 | £13} 4| 6 2 0 
ry ~¥ | 16/9 | 15/6 | Newc.-on-Tyne £1...... | 16/3 16/6 '+3d| 610 0 | Ra ie 44/- | 32/- | Tate and Lyle £1 ....... 35/6 | 36/3x, + 2/-| 510 3 
ER aly ed FOE ee BB - 2 ed Bd Ba a e- 
t 73% | a7 Telegraphs, &c. | aie w/a) pn 26/- | Tube Investments £1... || 28/-x| 26/3 | ~1/9' 712 0 
34° || soa | 183 | Cables {A Ord. Stk... aI 224 | 228) -. | Nil isle 58/9 /3_37/- | Turner & Newall £1... | 39/3 | 41/3 | = 2/-| 5 8 © 
914 i oat | 8 and B Ord. Stk... | 1) | 12>) 41 | Nil | aI ro 76/3 | 31/10}, Unilever £1..........+++. 33/9 | 35/- | +1/3! 514 3 
12/6 i ' 642 | Wireless | 54% = |) 70p | 69§ | —2 | 718 3) x {3 33/6 | 30/- United Dairies £1 ...... 32/- | 31/6| —6d} 6 7 0 
a7 || 36/6 | 9/- | Canad. Marconif£l ... | 9/3 9/- | —3d | | J- T5/- |123/- | 14/14 United Molasses £1... 15/- | 16/3 | +1/3| 33 6 9 
A + | 328 3 | Great Northern or. * Il go | | ie ee = 20/74 | 21/93 14/9 Do 6% Cum, Pref. a 15/- | 15/-x| +7id| 8 0 O 
ia 39/43 | y+ $223 International Teleph .... ~ || $224 | $20) — $2. ” | — 7 83/9 | 71/3, Utd. Tob. (South) £1 . 82/6 | 82/6 | +. 5 8 Of 
s2/e'| /\k| 32/- | Marconi Marine £1 ...| 38/9 | 38/9) «. | 714 | /- | 16/10} 6/1}  Vocalion Gram. (10/-) gi- | 8/9 | Nil 
/6 || 55/9 | 45/7} Oriental Telephone £1 | 47/6 | 47/6 | «. | 5 : oF 35/3 — = 28 Wallpeoer a di 32/6 | 29/44 “sha lo 4 0 
i} | Motors and Cycles. | | ‘a /14,  S/ yaring & GillowOr.10/- 5/- 5/- Nil 
§ 4/204) 39/- | 22/9 || Austin 58... —,. i eae | cos} +20} 22 || 19/3 17/6 | 18/9) 5/3 Do.6% Cum. Pref.£1 | 12/- | 12/- | 10 0 0 
rr al | Of 4 7/6 || Birm. Sml. Arms £1 ... | “T7991. | 43 : : | 
3) 60/- | 9 16 | 33/- |, Dennis Uf- ........cseeeee 33/9x) 36/3 | +2/6 715 0 | 
9 926 || seit] S6/9 | Ford Motors £1 ........ 56/9 | 60/- | +3/3) 3 6 Mines. 
7 a | 58/9 | Lucas (J.) £1 ....cccecees 68/9 | 68/9)... | 6 9 | 37/-  28/- | 30/6 | 10/1g Anglo-Am. of S.A. 10/- | 11/6 | 11/9; +34 1715 0 
a ioe 75/— | 47/6 | Leyland £1 ........000e0 49/3 Se/3 | +7)-| 7 a O | 27/-, 18/9 37/6 | 25/3 | Ashanti Goldfields (4/-) || 36/3 37/3 | +1/-| 7 0 0 
3 35/7 = 19/74, Morris 74% Pref. £1... 1 22/- | 22/-| | ¢ > " | 30/6 23/6 23/9 11/3 | Broken Hill Prop. 8/-. || 12/- | 12/- aa Nil 
7} 39/6" Saye 8/6 | Napier 5/-.........eceeeees | 8/6} 8/6| .. | } = 16/3 | 16/3 8/0} Burma Corp. (Ks. 10).. | 8/03] 8/74 | Ae 918 0 
af ry | a 38/5 Rolls-Royce £1 ........... | sa9 | 39/3| +64| 5 "2 6 | i = 23/9 | 5/10$ Bwana M’Kubwa,5/ fp || 6/3 | 6/10) + 74d Nil 
| | 15/- | Singer £1........ ~ {i le/- | 1e/- | | 2 6¢ 18 11 | Central Mining £8 ...... £ll4 | £115 . 9 0 Of 
IT 17/6 |) 25)- | Shipping. | 1B/- | | 19 8 O |) 63/9 37/6 | 48/- | 19/44 Cons. Glds. of S.Africaé | 21/3 | 20/-x -1/6 710 0 
13" 20/- | a | 15/6 ntine Nav. Ord. £1 |) 23/6 | 23/6 | | sag || SMS) SUSI TSH! Caf. | Crown Mines 10). ...... 75/74] 75/74 -- | 9 0 0 
= 20/6 | delay) 12/8, BO-8% Cum. Peg.Pf.£1 |) 22/- | 22/-| 1018 0 S| 2) Aiba 42) 4H + | Nil 
a wee ceias adios @ | 6 eduld £1 .......-++ 3 <3 | ie 818 0 
13 = | 36/9 | 30/6 Purness With ‘1 | 36/- ja = 912 0 || 18) 13 || 11/5 | 6/- | Idris Hyd. Tin 5/- .... yey wel | a2 9 
M/S 48/- | 53) S6/6| P.& 0. Defi £1. | 38/6 | $8 8 SSS) SUS | S65 | 263 | Jehan. Ooms, £2... 24/3 | 26/3 | +2/-| 11 8 6t 
oy | 9 | Royal Mail Ord. stk. | 1 8 Of; 13/9 10/- | 13/- 5/6 Lake View & Star 4/-. 8/9 8/9 gras aN Nil 
¢ 338 | 3 | 10 Do. 2 Prf. Stk... | > . a = | U3) 5/6) 6/3, 1/6 Loangwa 5/-..........006 16}| 1/9 3d Nil 
[-  12/- wt | 10 Do. > Prt.Stk...| 10 10. ... aan 1] ee ve. | 28/9 7/6 | London Tin 10/- «0.0. 7/6 | 8/9 1/3 ah 
| 6/- White Star'6}% Pref... | 7/- | 6/- -i/-|  wil_| 35 Ta/3 ie/3 | 11/9 | Moda -B 5) _ Sie litins a 
: | - / = eer 12/9 | 13) 3d | 32 0 0 
} Tea and . | 43/9 36/3 36/3 15/- Mount Lyell £) ......... 17/6 | 17/6 ll 8 0 
va aaa iH iH 7/9 Allied Nn tny al 8/6 8/3 —3d| 516 3 88/9 30/- | 88/- 27/6 N'Changat£l (17/6 pd.) 30/74 36/104 6/3, _ Nil 
{- 21/3 |, 30 19/- | Anglo-Dutch £1......... 24/3 23/- —1/3 12/- 8/9 10/6 6/6 Pahang Consolid. 5/-... 6/9x} 6/9 910 0 
i | 0/44) 12/6 | Bah Lins £1.00... |) 16/3 | 16/3 | 812 0 | 60/6 22/6 35/6 My Rhodsn Anglo-Am. 10/- | 11/3 | 12/2}: 1lgd Nil 
it lee | OE! 18h Cons. Tea & Lands £10) 14), 14 jf 6 30 | iQ 3 | 21 | 53 Rhodes Congo Bdrf£l... | 6¢| Ta + Hd Nil 
Siem e 4} 10/- | Grand Cl. (Ceylon) £14 || 12/¢| 12/- | ta | 390 | 66 39 47 27 Rio Tinto £5 .......00. 274 | 28} +ljd, 912 0 
6 | 40/7 /~ | 55/6 | Jorehaut Tea £1 58/9 —; 869 50/- | 26/3 | 34/3 12/9 Roan Antelope Cpr. 5/- | 13/53} 14/ 63d Nil 
rr ae os 38/-  Shanzie Tea £1 | 45/- re | 4 0 0 37/6 27/- | 27/- | 13/5$ S.Franciscoof Mex10/- || 13/9 | 14/6 ~ 94 7 0 0 
{3 3/74!“ 5/- 12/3 Linggi Plantations£1... | 14/3 14/3... | a 19/3 12/- | 13/- 6/9 Siamese Tin 5/-......... | 7/- | 6/104, - 1gd 20 0 O 
16 asst) sis 2/44, London Asiatic 2/- 2/9 | 0 wT 3 73/9 | 60/- 68/9 55/3 Springs Mines £1 ....... } 60/73] 61/3 - 74d 1112 0 
9 33/6 | 39/7 2/6 | Malacca Rubber £1 . 16/3 16/3. | ua 73/9 37/6 , 44/6 24/44 Tanganyika £1 .......... | 25/- | 26/3 + 1/3, 514 3 
lb 33 Hh, 19/6 | Rubber Trust £1......... | 23/6 | 23/- —6d! 1010 0 22/7 18/9 22/6 12/6 Tronoh Mines 5/- ...... | 12/6 | 13/74 + 2/1) 7 5 9 
2/08 United Serdang 2/- 24h 2/44 kk * 95/6 | 68/- | 75/- 40/- Union Corp (12/6 fy pd) | 42/6 | 42/6 ae 1216 0 
|} es 52/6 40/- | 40/— 15/14 Zinc Corporation 10/-.. || 18/9 | 18/9 216 9 
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NEW ISSUE PRICES. 


Iseue | Amt. | i Price 


Stock or Share. price. | paid. 


$ dis-} par 





Assam Klys. & Trading 59% dvb-. ... 97% 7 lds-pir 
Auckland C.iy o1) 5% debs... 39 > | ; Ldis-por 
Kermuua Deveio,iwent 54% debs 974 | fy.pi 4-14 pm ALY 98 
British Ai niuin 5% Aev~.  ... e000. oS | 2 24-13 ws 24-2 ais 
Cape lown 5% 1961 ee ; 101 | 61 | Lb-g dis lg-ids 
Cential bie tifeaty Board 44 stock 954 | 60 tem | tf pm 
Cunars Hou « 49% web-.... pak 90 | 3 | 4 pm | oth! m 
Ga- Luh and Cone 44% debs. ....... Qle 664 | 22pm | 28 28 pin 
General Electric 5% gg | 98 tv. pd.) 23-3% p 101-101} 
Grosvenor House (Park Lane) o 
"com Pref. £1 .....ccccccccccccerseeccses par | fy pd., 16/6-17:6 16 6-17 6 
ee a See 100 75 |\24-2% pm | 2% 2% pm 
Kenya 44° 1961-71 : 984 | 45 : | ¢-% pm 
abouob ab Home Count.es blec re | | 
4 7 ook cok) pe seuneubnnh 954 30} a | 4-4 pm 
Metropoliten H: usinz 54% debs....... 954 25 2-1 dis | 1 d =-par 
Myatt (Frank) 54% eda. .......0000- — a oon +-] pm i-1) pm 
ot td (Cyt 1 4a” = OOK ‘ 
N = " Lam y ot) 4% ) ost | ty.pd. 7 99-99 
Sieonsu wh Steamship Tru-t New | 
j £10 = sis : — ce asceennerkaeee £10 £2 10/-5/- dis | 10/—5/- dis 
Smethwick 48°, devs. ........c.eeecevee 954 | 28h ig-§ dis li-li dis 
suri ng CC. 44%, 1951-61 974 | ty pd. | 984-99 
Vurk» Ekctric Powet...........-0-.cccces Soe ian 104-105 104-105 


(Continue d from page 25.) 


sufficed, in the absence of detinitely unfavourable news, 
internal or external, to give prices a firm tendency in the 
majority ol 

Dealings in gilt-edged stocks were on a small scale, but 
an early feeling of hesitancy CuvVE place to firm conditions 
in mid-week. when «a more favourable construction was 
placed on monetary tendencies. Five per Cent. War 
Loan Was in dem und and Four per Cent. Consols showed 
strength. India achieved a 
mode rate recovery, but renewed cotminent on Australia’s 
economic dithculties induced ua fall in Commonwealth 
stocks. Dealings in privately-placed issues by Stirling 
County Council and Nottingham City (of 43 per cent 
stock in each case), opened at US and {194 respectively. 

The foreign bond market had it heavy uppearance, 
Brazilian were bought after confirmation of the 
news that funds had been remitted to meet the overdue 
interest payment on Rio State Sevens. but prices eased 
later on American selling. The further weakness of the 
peso selling of Argentine © stocks. 
in mod rate demand Among 
German Loans suffered from yveur-end 


Cuses. 


CONSpicuoUs 


stocks also 


loans 


caused renewed 
Chinese issues remained 
Muropean stocks, 
realisation 

Little business was done 


inthe home rail market. Toast 
week S { 


that Christinas traffic had 
been greater than was anticipated, but attention was con- 
centrated rather on the bearish dividend prospects sug- 
vested by the fifty-two weeks’ figures. which are discussed 
on page 29. Among foreign the slump in 
Argentines continued, and was accentuated by the early 


innings showed 


paile 
ra is, 


verkness of the exchange and the unencouraging nature 
of the trathe returns. 


Central Uruguay, however, showed 
SOC and 


San Paulos were marked better. 
American railroads improved on the announcement. re- 
garding the Eastern consolidation plan (dealt with on 
pape 31). and Canadian Pacitics enqjoved 
recovery on 


recoy ery, 


mensurable 


November 


a relatively encouraging revenue 
statement. 

The industrial markets had a more cheerful 
though dealings were of less than normal volume. 
Melehett’s death caused markine down of 

Mond "’ issues, but as no selling occurred. prices there- 
after remained steady. Much interest: was centred on 
Hudson's Bay shares, which were further marked down 
on the eve of the speci 


il committee's report, which is 
dealt with in an Investment Note on page 30. This | 


tone 
Lord 


& temporary 


yroved 
a less sensational document than had been anticipated 
International stocks were quiet at the outset. but. sub- 
sequently became firmer on improved conditions in 
Wall Street. Turner and Newall further declined 
on sn correct anticipation of the dividend which 
(as shown on page 32) was reduced from 17} per 
cent. to Tl} per cent. on an increased capital. 
Steel and engineering shares were affected bv the 
threat of coal stoppage in South Wales, but motor 
shares, particularly Levlands, remained in selective de- 
mand. Textiles held their ground despite growing 
uneasiness regarding the labour outlook in Lancashire. 
es meen ke Interest of investors in the large store 


weeks preceding the announcement. of 


| annual results. was exemplified by demand for Harrod. 


rice, | c | 
Dec. 18, 1930.) Dee. 31, 1930. 


‘bargains marked on Monday being the lowest for mar 


3rewery shares were maintained, but tobaccos wer 
irregular. Newspaper shares lost ground. Among shy 
ping issues, Royal Mail were a nominal market, rey 
being current of internal difficulties in the carrying out 
The passing of the White & 
preference dividend (the implications of which are dis 
cussed on page $1) came as no surprise. 
shares obtained investment attention and bank shar 
were firm, though the market remained narrow. 

Rubber shares were again neglected, the number 


reorgimisation meusures. 


Insu: in 


weeks. Prices were easier where changed. Tea shares 


similarly, were lifeless, though one or two of the larg 


of ordeys. 


| 
| 
| 











issu’s showed a slight recovery on a very limited numt: 
After a shaky start, oil shares showed a quo 
able improvement, mainly on Continental orders, th 
cessation of which was subsequently refleeted in a fw 
ther shading of prices. Shell and Royal Dutch improv 
and Burmahs were in moderate demand from the Fast 
American crude oil production showed a further decline 
Mining shares were not without reassuring features 
despite holiday quietude, and the proximity of the settk 
ment of the long account. After a weak opening, Kafr. 
took a turn for the better, Goldfields moving up on Pars 
support, while other counters, including Centr 
Mining and “* Johnnies ’’ were favourably affected 
Northern Rhodesian shares again became fairly prom 
nent, the ‘‘ merger ’* companies in particular receivin. 
attention. Though the advance in tin—the metal—wa: 
checked, renewed restriction talk (criticised on par 
33) brought about a general rise in tin shares. I 
Tintos were in demand in the middle of the week, thoug! 
copper failed to hold an early advance. 


“ PINANCIAL News"? DAILY BARGAIN INDEX, 


(Appreximate number of Bargains recorded in Stock Exchange Lists.) 

















Dec, 23, | Dec. 24, } Dec. 29, | Dec. 30, | Dec. 31, | Jan. 1, 

1930. | 1930. | 1930. | 1930. | 1930. | 1931, 

Government and Municipal ‘ 
eee roonamee 960 857 1,136 | 1,249 | 1,038 ; 
Commercial and Indumtriais | 1,088 | eas | asoe | angel | nase | ¢ 
——t Insurance and Finan- , : ‘ , 2 
eee =| 2) S| BB) Ble 
Rubber, Tea and Coffee ...... 51 57 48 53 49 « 
i cicticnnininens ~ | 3478 | 2505 [seo | 36s | 6005 | 7 

















® Inchading iron and steel and brewerles. 


** FINANCIAL NEWS" DaILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 

b N 
7 —_ Dec. 23, | Dec. 24, | Dec. 29, | Dec. 30,| Dec. 31, | Jan. 1, 
(Apr. 17.) | (Dec. 17,) | 2950. | 1930. | 1930, | 1930. | 1930, | 1951. 




















90-6 | 70-0 | 70-9 | 71:3 | 71-2 | 71-6 | 71:7 | ? 


* Stock Exchange closed, 











FOREIGN STOCK EXCHANGES. 


NEW YORK. 

An unexpected reduction in the New York Feders 
Reserve Bank’s rediscount rate from 24 to 2 per cem 
last week helped sentiment over Christmas, but did no 
prevent further selling at the beginning of this wee! 
The Bank's anxiety to help the market was not dis 
sociated, in some quarters, from the investigation whic! 
is to be opened into the working of the svstem. End 
year influences were reflected in a rise in call money, *“ 
one time, to 4 per cent., on the usual seasonal with 
“sata ha funds to the interior. Selling to establish 
osses for taxation purposes also gave } arkets ° 
weak aspect at the se a Later. ee a 

, @ 
petered out, a moderate amount of professional short- 
selling was readily absorbed, and prices strengthen 
appreciably. President Hoover's announcement that 4 
consolidation plan had been agreed upon as regards tl 
astern railroads was well received, New York Centr. 
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immediately advancing 4 points and Baltimore and Ohio 
nearly 5. Business conditions showed no evidence of 
early change. Commodity prices were steady, with a 
rising tendency in copper. An early reduction is ex- 
pected in motor tyre prices. The readiness of Wall 
Street operators to take profits remains the surest sign 
of lack of confidence in any sustained rally in share 
Values at present. 





Dew. Dec. Dec. Dec. Dec. Dee. 
18. 22, 31 18, 22, 31 
1930 iye 1950 1930. 1950. 1940, 
OB. 33% T. Bés 106% 106% 105%)) Natl. Biscuit 0... 77 75$ = 77h 
Do 44% T. Bés 1124 1124 112! | Phelps Dodge ...... 20 22 20 
£D.Ln.34%, °32-47 101% 101% 101%} Pullman.............. 53) 50 50 
Do 4}% °32.47. 1023 102 4 102 #3| Seare-Roebuck ..... 49) 46% 45! 
Do. 44% '33-38. 1033 1034§ 103})| Studebaker......... - 218 208 22 
Cm. Felt....ccccece _— oa 48) 51 
toon ......00... 177 173} 178) | U.S. Leather ....... a 4 4 
& Ohio ...... 38} 38} 40 U.S. Rubber......... 134 1 11} 
—— eaiamayeaeneas 264 239 0 27$ | US. Steel ween 139f 137% 139! 
Miinoia Central .... 67 65} 70; | Westinghouse ...... 94 91 91 
B.Y. Central ...... 114 112: 114 Wootworth ....... -« 545 55} 
Pennsylvania ..... 56 564 564 | Worthington Pump 60 58 60 
— Pacific .. — = 7. 
thero Rly ..... 02 | am Tel. & Tig... 180 175} 178 
Pacific ..... 173 175-178 | int. Tel. Teleg...... 23 20¢ 192 
, | Radio Corpn. ...... 13) 12 12 
Am Wan. .......... 1114 «109 «lo, | : 
Amer. Smelting... 41 398 041 gp nar — se R R... x 
onda. «25 = 2630 Sa scours . = 
hiehem Steel... 534 51 50! 
yBle otor » 6 16 “ 
a - i ast 16t | amociatedGas“A" 15 15¢ 18 
Bastman Kodak .. isa 145 146% 
Electria@New) 45} 43h 43! | Pan Amer. B...... 33 334 314 
= Motors ...... 33% 34 35} | Sinclair Oi) ........0. 10} 104 10 
t. Harvester... 50} 464 494 | Std. California... 453 443 454 
Mote Ward... 18) 17; 16 DO. NJ. sececsecee 463 454 47! 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 











1928 1929. 1930. 
Begnning} Dec. Dec, 
Low-st. | Highesat.| Lowest. | Highest. of Year 17. 24. 
335 industriais ... | 132-5 186-4 134-5 218-9 146-0 98 2 98-7 
33 Kaila ......... 120-5 139 7 127-8 173-5 134 3 89 1 92-2 
3M 'tilities ......... 128 3 180-6 177-6 330-4 202-2 | 153 7 153-2 


Total, 402 Stocks. | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 105-5 | 106-2 





Average yieilu of 
Su tudustrial 


Common stocks.. | 3-52% | 4°42% | 3°10% | 5°23% | 4°83% | 5:94% | 5-95% 
































DAILY AVERAGE OP 50 L[NDUSTRIAL OOMMON STOCKS (1926 = 100). 





Hisnest | Lowest 
of .930. | of 1930 
(Apr 10.) |( Dec, 16) 


Dec. 17, ; Dec. 18, 


Dee. 19,! Dec. 20, Dec. 22, 
1930. | 1930. 


De. 23, 
1930. | 1930. | 1930. 


1930. 








Dec. 24, 
19 














{ 


202-4 | 112-9 | 118-2 | ue-6 | 1198 | 119-7 115-8 | 116-4 | 118-0 





TovaL DEALINGS IN NEW YORE. 





Dec. 25, | Dec. 26, | Dec. 27, | Dec. 29, | Dec. 30, | Dec. 32,} Jan. 1, 
1930 1930. | 1930. | 1950. | 1930. | 1930. | 1931. 





Stock Exchange -- 
Shares (Thous.) 


se | 1,385 2,778 3,418 1,930 
Bonds (Vaiue 


Thou, $) ...... se 7,172 6,006 | 13,216 | 15546 | 10,341 | Closed. 
Ourb — 
Shares (Thous.) one 446 467 880 1,118 579 























® 2-hour seasion, 








INVESTMENT NOTES. 


—_—_—_— 


Home Railway Traffics and Dividend Prospects.—The 
gross traffic returns of the four trunk railway groups for 
the fifty-two weeks of 1930, compare with the correspond- 
ing figures for 1929 as shown :— 














(In £000’s. ) 
= ie! | | Total 
Pour “ Group " Lines, Passen- | nandise Coal Total | Goods 
gers, etc. ‘ete. «| and Coke. Goods, and Pas- 
ane “ sengers. 
52w ow 
= — oo eeesveseccesoes 77,344 66,797 36,368 103,165 180,509 


sietnbbieeseens 74,138 61,754 34,297 96,051 170,190 


1930 compared Amount | — 
with 1929 Per cent.| "908 ~ oe 





— 2,071 —7,114 | —10,319 
5-7 -6°8 —-5-7 
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The figures make unwelcome reading for railway stock 
holders, but suggest, at least, that last vear’s decline im 
revenue Was due to trade depression rather than to a 
further permanent loss of traflie to the roads. There is i 
suggestive similarity in the ratio of decline in all the main 
sources of revenue, in contra-distinetion to the railways 
experience in 1929 when, in a relatively vood Vear, pas 
senger receipts fell by 2% per cent.. while merchandise 
earnings were constant and coal and coke receipts in 
creased by 8% per cent. In the next table the revenue o! 
the four group lines and the two London companies ts 
compared quarter by quarter :— 


(000’s omitted.) 























| Group Lines. | London Lines 
Increase or Decrease| | ae _— ; a i 
as compared with London | London | | Total Under- 
1929, in Great and = | Midland | seuthern 4 é Metro- | ground 
Western.| North | and | Cisne politan. Elec 
Eastern. |Scottish. | | chai ia tric.* 
sa ans + ee enien 
Passenger traffic— £ £ Ga | 2.5.2 es j} & 
First quarter ... | — 146 | — 156 | — 353 | 88) — 7 14 
Second ,. ea 15 3 158 67 | 73 7 
Thied * ...| — 2123] — 416] — 733] - 262 | — 1,623 7 
Fourth ,, oe | — 1355] 169 | 335 | 130 76 13 
Total for Year 476 | — 738 | 1,579 | - 413 | — 3,206 | 1 | 
Goods traftice— | | — : | 
First quarter ... | — 1/— 32); — 220 63 | — 316 2 
Second ., .. | — 400 708 | 897 | 51 | —1,992 2 
Third ,, -- | — 340 j —1,131 1.198 | — 64 | —2,733 | 1 
Fourth ., roe — 259] — 674 1108 | — 31 2,072 | 1 
Total for Year | —1,000 | — 2,481 | 3,423 209 7,113 | + 4 
All traftic— | | i | ; 
First quarter ... | — 147 | -- 124| — 573 | - 151} - 995] < 16] + 335 
Second ,, -.. | — 385 | — 705 |—1,055| + 15}-2130|} + 9) + 195 
Tht .,, .- | — 552 | —1.547 | — 1.931 | 325 4,355 | 6 + 9 
Fourth ~” |. | — 392 | ~ 843 |—1.443| — 161 |-2'e39/ — 14] + 127 
Total for Year | “1,476 | 3,219 | - 5, | ~ 622 | 10.319) 5 | 745 
| } 








* Includes receipts from independent omnibuses acquired during 1930 


The table reveals one feature not easily explained— 
namely, that traffic losses in the fourth quarter were less 
considerable than in the third quarter. As regards pas 
senger traffic, this may be assigned chiefly to seasonal 
causes, but as regards goods traffic, the check to the speed 
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of the downward movement in receipts 1s significant. The 

possible dividends Is more 
The market was not impressed by 
the expenditure fig revealed in the railways’ interim 
statements last July, but it is known that, in the latter 
half of this vear, the various managements have been 
making strenuous efforts to economise in labour and other 
costs. while maintenance and other charges should have 
benefited from the lower price of raw materials. In the 
following table we have endeavoured to estimate the un- 
known factors, on broad lines, and to show the approxi- 
mate dimensions of earnings available for ordinary 
dividends :— 


estimating 
lt than usual 
1 


ures 


(fn £000’s.) 











| | 
| G.W.R. | L.N.B.R.|L.M.S.R.{  S.R, 

















oe £ Sa: Lele £ 
Decline in gross traffic receipts, 1930 .......-. | 1,476 | 3,219 | 5,002 622 
Ketimated decline in other re eipte® (net), | , 
Son cea cumneabenesdaipdensaetattint she 75 | 56 | 50 50 
Estimated addition to wages bill on abolition 
of 24 per cent. * cut Os eaebant | 300 | 500 | 700 | 200 
| ----- —_—— a — — — #s— 
Total decline in earnings, apart from reduced | | ee 
@EPENSCS ........ceceeecceeneeeenseeeeeseneesennes | 1,851 3,774 | 5,752 872 
| | 
A. Presuming 25 per cent. total decline in 
gross traftics offset by reductions in | 
expenditure : | | 
Savings in expenditure, ete............. | 369. | 805 1,250 155 
Net decline in earnings (round tigures) | 1,500 2,950 4,500 725 
Available for ord. divs. in 1929 ...... | 3,301 1,825+ 4,337 813} 
Estimated earnings for f Amount | 1,800 1,125+ |— 163 88t 
ord, in 1950 ........0+++ Per cent. 3:7% 2-7% | —0°17% 0:2% 
= _ | ” 7 
PB. Presuming 33 per cent. total decline in | | 
gross tralfics offset by savings | | | 
Savings in expenditure srsssseeee | 492 1,073 | 1667 | 207 
Net decline in earnings (round figures) | 1,350 2.700 | 4,100 | 670 
Estimated earnings forf Amount } 1,950 875+ 237 | 143! 
ord. in 1930 ............\ Percent. | 4% ' 2°2% | 0:25% | 0°45% 
i | 








Note. —These figures make no allowance for interest on new capital issued during 1930. 
against which may be set, e.g., the fact that no account has been taken of additional 
receipta which may have ace rued from prolite on realisation of investments. 
® Docks, steamers, hotels, etc. + Preferred Ord, 3 Deferred Ord. 

Though these results can only be very approximate, they 
suffice to give stockholders the main bearings of their 
position The Great Western may be presumed to have 
earned between 34 and 4 per cent. on its ordinary stock, 
and the Southern to have covered its preferred dividend 
with a little to spare. The Midland and Scottish. how- 
ever, has earned little on its ordinary capital, and may 
possibly deem the transfer of its prior stocks to the 
** Chancery list ’’ a lesser evil than that of drawing on 
reserves to pay a final dividend of 2 per cent. in addition 
to the 1 per cent. interim declared in July. On this show- 
ing it is difficult to see how the earnings of the North 
astern can have fully covered its second preference divi- 
dend requirements, though the company may the more 
readily decide to pis th dividend on this stock in full by 
virtue of its conservatism in putting £500,000 to reserve 
a Vear ago. 


Lord Melchett and Industry.—In its broader aspects 
the passing of Lord Melchett forms the subject of an 
article on page 9 of this From the investor's 
point of view, the steps by which Alfred Moritz Mond 
rose to prominence in British industry are of special 
interest. In was in 1895 that Mond left the Bar in order 
to devote himself to th family business of Brunner 
Mond, which had been founded by his father and Mr 
John Tomlinson Brunner twenty-two vears before. His 
application to the problems of management bore earh 
fruit in increasing influence, ’ 
time he was appointed man: 


and also man wing director of the Mond Nickel Company 


Under his leadership, Brunner Mond made ra vid strides 
aS a& pioneer of experimental chemistry, en 

other things, the manufacture of synthetic 
ammonin from atmospheric nitrogen. His interests 
gradually crystallised along the lines of sutiemsliantion 
and large-scale industry, and culminated in 1926 the 
formation of Imperial Chemical Industries— ns 
ation of Brunner Mond, Nobel Industries 
stuffs Corporation, and United Alk C 


Its issued capital of 


issue, 


" 
and in a relatively short 
izing director of the company, 


among 


an amalgam- 
British Dve- 
t cali Company—with 
over £76 millions. . 


had plaved ia lead 


arlic rh 


3 Some years 
ing part in the setting up of 


dith- 


| 
| 
| 


| 
} 
| 
| 
| 














| 


which. under the name oj! 
Amalgamated Anthracite Collieries. with an issued 
capital of nearly £8 mnillions, ¢ mntrols about 80 per cent 
of the Welsh output of anthracite. Elsewhere he held th 
position of chairman of the advisory committee of th: 
International Nickel Company of Canada, with which th. 
Mond Nickel interests were merged in January, 1929, and 
was chairman of Magadi Soda Company, the Finances 
Company of Great Britain and America, and the Indus 
trial Finance and Investment Corporation. In addition |. 
was at the time of his death a director of South Stafford. 
chire Mond Gas Company and the Westminster Bank, 
and of two companies with interests in Palestine. A) 
a directors’ meeting of Imperial Chemical Industries on 
Wednesday, Sir Harry MeGowan was elected chairman 
and managing director, and Lord Reading president oj 
the company. 


the important combine 





Hudson’s Bay Affairs.—The special committee of four 
proprietors of the Hudson’s Bay Company (Messrs. A. 
Shepherd, W. Sandford Poole, H. M. Trouncer and G 
Watson), which was appointed last July, following the 
formulation of serious charges against the company and its 
directors by Mr C. L. Nordon, has published this week 
a report which exonerates the directors from charges 0! 
bad faith, but describes a number of past transactions as 
‘unfortunate."’ It appears that, during the war, the 
company undertook certain shipping and other business 
which it wisely discontinued on the return of normal con- 
ditions. Certain business offered to the company was. 
therefore, made over, without consideration, to another 
concern, the Merchant Trading Company, in which th: 
then governor and deputy-governor of the Hudson's Bas 
Company had a shareholding interest. It was subse- 
quently decided that the latter company should acquire 
shares in the Merchant Trading Company. Accordingly, 
certain shares were bought from Mr C. V. Sale, the then 
deputy-governor, for £60,000—a transaction which, th 
committee are advised by counsel, might have been re- 
scinded had a claim been pressed at the time. As regards 
the most weighty of Mr Nordon’s complaints, under con- 
temporary conditions, the committee refuses, in effect. 
either to bless or to condemn the policy of establishing 
modern stores in Canada. The implication, however, of its 
recommendation that this part of the business should be 
segregated and placed under the egis of a separate com- 
pany, would seem to be that the committee regards it as 
a departure from the real scope of the company’s busi- 
ness. The company’s new buildings in London, the com- 
mittee believe, are earning a reasonable rental. Hudson's 
Bay House is producing 4.66 per cent. (which should 
ultimately rise above 54 per cent.) on its cost of £338,000. 
and Beaver House 3 per cent. on £658,000. These per- 
centage figures are not convincing in themselves, and 
would have carried greater weight if the committee had 
related them to representative figures of other property: 
owning concerns in the same areas. The committee. 
again, appears to weaken a sound case when, as a preface 
toa declaration that the accounts should be framed so 28 
to give more information, it censures the governor for 
giving an incomplete explanation of the circumstances 
unde hich another fur comer (C. Bf. Lamyson 
company) was acquired, but refuses to assume the respon- 
a a Seneing the details. The report will 
call red at a meeting of proprietors, which has been 
called fr Sanury Ath, at which fe Nord wil pros 
; , g changes. In all probability, however. 


| the committee's report will be adopted as it stands, and. 


stig acceptance of the resignation of the governor. 
Mr C. 


V. Sale (who is not in agreement with the recom- 


mendation for the establishment of a separate Canadian 


stores company), the size of the board will be reduced, and 
i manager appointed with the task of improving the com- 
pany’s trading position. In this connection, the special 
committee Is prepared to act in a consultative capacity. 
W hile shareholders will be relieved to learn that there is 
nothing unsound in the company’s internal position, it is 
clear that recovery musf, by present indications ‘be a 
gradual process, contingent upon the return of economic 
prosperity to Canada and the establishment of sounder 
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conditions in the fur trade. 
touched 03s. 14d. early this vear, and were quoted at 
99s. Gi. on the eve of the report. now stand at 25s. 





White Star Line Affairs.—This week's official announce- | 
ment that the half-yearly dividend on the £5,000,000 | Ohio, Erie, Pere Marquette and Nickel Plate rallwavs, all 
6} per cent. cumulative preference shares, falling due | 


on January 1, 1931, will not be paid, is unwelcome but 
not unexpected. Six months ago, the dividend was met 
under the guarantee of the Roval Mail Steam Packet 
Company. and the latter has been formally requested by 
the White Star to pay the dividend within the next 
month, under the terms of the guarantee. 
of the Roval Mail Company are now in process of re- 
organisation, under a committee, and it is not difficult 
to discern numerous reasons why the latter may be 
anxious to conserve the group's financial resources at the 
moment. If the White Star preference holders, who have 
no direct interest in Royal Mail affairs, were to take legal 
steps to enforce their elaim, there is at least a possibility 
that the debenture holders of the Roval Mail Company 
(whose interest payments rank in front of the White Star 
guarantee), would endeavour to obtain the appointment of 
a@ receiver. The effect of such a step could only be to 
Make confusion confounded, and = seriously to 
embarrass those who are endeavouring to straighten out 
the tangle of the Royal Mail Company's affairs. Moro 


Worse 


probably, the White Star Line preference shareholders 


will be asked to exereise patience until the position can 
be cleared up. It has been suggested that the P. and O. 
group might buy the Oriental interests of White Star at 


@ price, and some other big shipping concern, such as | 


Furness Withy, might take over the remaining interests. 
Unfortunately, the White Star Company does not vet 
fully own its principal assets, which consist of shares in 
the Oceanic Steam Navigation Company. Whether any 
Other group or groups would be prepared to take over a 
fiability of some millions of pounds, talling due in 1936, 
is doubtful. The existence of a body of ‘* outside ” 


White Star preference shareholders is naturally a handicap | 
Star's | 
There | 


White 


Mail reorganisation. 


identification of the 
Roval 
however, be 


to the complete 
Interests with the 
would, 


oraive objection to un plan to 


exploit the non-payment of the dividend as a means for | 


buving out the 
ae ° . .. 
rubbish price, 


preterence shareholders at) a virtual 
without their being made fully cog- 
Misant of the real contemporary earning position of the 
Subsidiaries of the White Star Line. A meeting of the 
preference shareholders will be called during January, at 
Which the voting trustees will make a statement. In the 
Micantime, tt has been announced thit neither the Royal 
Mail Company nor Elder Dempster will pay preference 
dividends this month. 


Consolidation of the Eastern American Railroads.— 
President Hoover's announcement of the agreement 
reached between the large railway groups serving the 
territory between New York and Chicago ushers in a 
further chapter of American railway history. 
are vet available, but it is known that for some weeks 
efforts have been made to arrive at an agreement by a 
committee, with General Atterbury, President of the 
Pennsylvania Railroad, as chairman, and including repre- 
Bentatives of the other three large groups, the New York 


ponteal Lines. the Baltimore and Ohio. and the Nickel 
ey system, built up by the Van Sweringens of Cleve- 
and. 


This problem of over ten vears’ standing has 
proved a peculiarly thorny one in view of the diversity of 
Mterests of the different lines, and the more recent com- 
plications caused by the publication in December, 1929, 
of the Interstate Commerce Commission's plan for con- 
Bolidating into nineteen systems all the railwavs of the 
1 nited States. This plan replaced the Interstate Com- 
Bierce Commission's tentative plan of 1921 and provided 
Por five large systems in the area between the Atlaratic 
Beaboard and Chicago. They were to be based on the 
Pennsylvania, practically as it stands to-day: the New 

ork Central Svstem, to ' 


am 
* 
ae 
# 
i 
b 
igs 
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The ordinary shares, which 


Il 
| and Ohio. to be rounded out with the Reading; and the 


The affairs 


No details | 


which was to be ndded the | 
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Virginian. a coal road serving Norfolk, Va.; the Baltimore 
Central oft New Jersey, as well aus the Buttalo. Roch ster 
and Pittsbureh and the Chicago and Alton, both of which 
have recently come under Baltimore and Ohio contro! 


The fourth svstem Wis to consist of the Chesapeake and 


of which are already owned by the Sweringen interests: 


| to these was to be joined the Delaware, Lackawanna and 


Western, running from Jersey City to Buffalo. The main 


| dithculties occurred with the fifth svstem, centred around 


| the Lehich Valles and the Wabash. coupled with the 


Norfolk and Western and the Seabord Air Line. This 
unwieldy system was to stretch from Omaha to Miami, 
Fa.. and New York, and would have been competitively 
weak. The Pennsyvivania Railroad at present financially 
controls the first three of these lines, but Was ordered 
early in December to divest itself of its stoek ownership 
of the Lehigh Valles and Wabash as being legal accord- 
ing to the Clavton Anti-Trust Law. It is probabl threat 
| this Interstate Commerce Commission order has been an 
incentive to agreement between the four large Eastern 
lines, and it is to be presumed that the difficulty of all 

| cation concerning the Lehigh Valley and the Wabash has 
been settled. The agreement itself is weleomed as it 
creates stability and enables programmes of betterment 
} to be pushed ahead; but in the long run it will tend to 
; ereate even stronger competition than in the pst, and 


for geographical reasons economies are not likely io be 
attained commensurate with those obtained from the 
grouping of the British railways in 1928. 





Building Society Interest Rates.— Mr Harold Bellman, 
| inanaging director of the Abbey Road Building Society 
(the second largest Society in the country), In at recent 
} statement, touched on a number of questions ot 
priine importance in the present building society outloo! 
He referred to the phenomenal rapid 
| the during the last few vears. and declared 
that this could not be continued indefinitely. 


progress ol 
moverent 
Sooner (>) 
later, he pointed out. a period ot steady advance at whit 
must be considered 


| é 
w# normal level would probably be 
j entered upon, 

| 


This declaration is a sigmiticant indication 
of the wav building society opinion is moving, for Mh 
Bellman is one of the most able and energetic spokes 
men oof the “ forward — section of building 

opinion, Mr Bellman’s belief that, in the main, building 
societies appear to be largely immune from the varving 
phases of the trade evele, cannot entirely be borne out 
by available evidence. 


SOCTOTS 


Thex have, of course, experienced 
something resembling a evele of their own since the war, 
of which at least two phases can be traced up to the 
present. The chief cause underlying the first phase was 
the abnormal housing situation left by the war, plus a 
certain redistribution of British incomes, whieh caused 
& numerical imerease in potential owner-oceupiers aft 
houses. There is good reason to believe that part ol this 
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field of immediate demand has now been covered. In this 


econd phuse, the relative ly high rates of interest offered 
5 n bli , vas baLi : t’ 


by the societies have become increasingi\ attractive to 


lenders by reason of the tall in interest rates pene rally 
during the last twelve months—which, ineid ntally, Is one 
of the phenomena of the present trade cycle. Opinion 
within the movement has been somewhat divided as to 


} “ " ait ) 
the best means of meeting this Situation Some author.- 
ties have s r sted i lowering of Duliding si ‘letv interes 
4 —_—=- . } 
rates. but to this course objections Dave been raised. 


Whether the lowering of rates to borrowers would tend to 
bring In a somewhat less desirable type ot mortgagor 1s a 
moot point, but it might conceivably involve a sensible 
lowering of property values, which would not be a de- 
levelopment in view of the large sums alre ady 
lent by the societies. Secondly, are duction OI, Sav, ] per 


t 


Cent nm the rates ¢ tere | t lenders, Still ieaves them 
Ii ni 1] | 
‘  ejient)s hich leve t bring n ppreciable 
i \ Sial e*Li ‘ Abigwil i ‘ i - Ye 


amounts of ** short ’’ money, liable to withdrawal on the 


termination o! the pre sent period Ol che ap money. The 

societies quite definitely do not desire toattract such funds, 

since their resources are emploved In a species ol invest- 
} 


ment et we medium | or 


‘* long-term *’ character. Money 
placed with them is, it is true, repavable at short notice, 
but this facilits 


S at sione d to auprpe al to the societies true 


client—the small investor—and not to enable them to | 
provide a temporary harbourage for the unemployed re- 
sources of reer finane al interests. The Abbe \ Road 
$ me time ago adopted a policy of maintaining 
its interest rates, but placing a temiporars limit on the 
mount of money which might be invested by any one 
perso. The Societv has now announced that. after 


addition to the dividend of 44 per cent. per annum, the 


total rate thus being reduced from 5 to {1 per cent. The 


Halifax Building Society (the largest in the country) is 
red eing by 3 per cent. the rate of interest paid on new 


Turner and Newall Profits.—The preliminary 


pre fit 
figure ~ 


f this asbestos combine approxi ited to Inarket 
expect itions, which had been Sten lily re vised downwards 
with the progress of the world trade. s| Mp. 
profit for the vear to September 30th last totalled 
€1,101,845, compared with £904,633 for 1929, while an 
additional sum of £120,000 was available. r presenting 
the balance on purchase account of Bell's United 
Asbestos, now in liquidation. Expenses (including those 
incurred in connection with the Rhodesian and General 
Asbestos merger) amounted to £272,082, against £90,835. 
leaving a net profit of £949,763 


Trading 


The ordin ir\ share 


capital, increased from £2,232,848 to £3,096.505 on 
account of the merger, earned 17.5 per cent. (against 


23.0 per cent.), and received 114 per cent. (against 173 


per cent.). . 
Year to September 40th. 1928. 1929. 1930. 
Trading profit... Seniiees — 737,.730+ 904.633 1.101.845 
Other income............... ’ 


se te 120,000 
Expenditure .................0.660 . 165,506 99,835  272,082* 
SNE sien censy ib abicbccareseh es 972,224 804,798 949.763 
Brought forward..................... 10,339 3.156 "43 ian 
Preference diy idend pubees¥eeenee 47.997 99 99 

No. of tumes covered .............. A j r . ‘ aor eee 
Ordinary capital 

Earned £ 


; : /apubhew eke iiskabadneecns 024,227 711,878 S48.664 
Paid £ oo eeeeeeceeeeeeseeeeeee 264,905 541,906 544.525 
a > ae aw 29-8 23-0 17-3 
Paad %, ...... Giicebeuiresh ch ? 113 


15 174 11} 
To reserve 


ohare hace ‘ iikbhe deste canscet 266.505 160,000 300,000 
“ned forw: 5,156 3 
ul pee buklecustice 5,156 13.128 17,267 
* Including amalgamation expenses, 
+ After directors fees 


, y : = . ’ . 
In view of the company’s increased 


‘apital and the un- 
certrinty of the tr ide outlook he dir : isi t 
l XY, the directors decision to 
ete” lurth ty t “\Y } 
ie . WOW) to reserve is commendable. 
re € _ ordinary shares declined steadily last vear from 
= | , |‘ i? 
! el of S6s. 3d. for 1930 to 41s. 3d. 


on Tuesday. 


The eut in dividend was thus fully discounted. The yx £ 
on the shares is £5 12s. 6d. per cent., allowing for « fin, fF 
dividend of 64 per cent. 





British Cement Products.—The report of the Brit. 
Cement Products and Finance Company for the year 
November 16, 1930, reveals no recovery from the deplor 
ible position in which the company was placed as 
result ot the collapse of the Horne group of cement con 
panies. By taking credit for £16,400 income-tax recov: 
able and £20,115 reserve for income-tax not require: 
the company scrapes through the year with a net loss : 
profit and loss account of £2,974, bringing the total del 
carried forward to £771,552. The balance sheet disclose: 
investments of £91,091, which have a present value 
644.604, and shares in subsidiary companies Costin, I 
E3S8.242 with a nominal market value of £171,068. Tle f 
is a loan to Associated Anglo-American Corporation 
liquidation) of £214,605 secured by a deposit on Alli 
Cement Manufacturers shares. As the company's chy 
asset consists of 5,130,811 shares of 4s. in Allied Cemen 
Manufacturers, Ltd., the reorganisation of the admins 
tration Of that Company Is ot prime importance. At t! 
xtraordinary General Meeting of Allied Cement held 
| December 28rd, a resolution for the removal of all th 
| directors, including the chairman, Mr O. J. 8S. Piper 
l was carried, and Mr H. Boot, Colonel Eastwood, Gene! 
| Sir P. Maybury and Sir R. Pretyman Newman, we 
elected in their stead, Mr Boot, who is managing direct: 
lot Eastwoods, Ltd., becoming chairman and managit: 
director. It was considered that Allied Cement could | 
| put upon a profit-earning basis, if immediate finance wer 

found to meet pressing liabilities. The new board has 
| since declared that the company has no resources to pas 
| its debenture interest due on January Ist. At the genera 
meeting of the British Cement Products and Financ 
which followed on December 31st, a lively discuss 
between the chairman, MrA.J.Chapman, and disgruntled 


| 
popes took place, and it was eventually decided 
| 


to appoint a committee of investigation, consisting of thre: 
shareholders, to confer with the directors, and to defer 
passing the accounts until this committee had reported 
There was a strong demand for the publication of 57 
Harry Peat’s report on the affairs of British Cement Pr 
| ducts and Finance, but the chairman regarded the expens 
| of circulating this bulky document among 38.000) share- 
| holders as being entirely unjustifiable. The Press, how: 
| ever, would probably be more than willing to provide t! 
| company with an alternative method of publication. 
| no legal difficulties stood in the way. 





| United Serdang Rubber Report.—The heavy fall in tl: 
| price of rubber, combined with suspension of tappine 
) in May, and the subsequent selective tapping, caused 
the net profit to drop by £100,020 to £38,732. No al! 
| cation Was made to the general reserve fund, but £20.00" 
was added to the special cultivation reserve fund, «nt 


after £25,000 had been transferred from the taxation? 
reserve, the dividend of 4 per cent. caused a decrease of 
£389 in the amount carried forward, to £95,393. 
Year ended August 31, 
1928. 1929, 1930. 
3 £ £ 
chaGheuraseus svaeeeesRekacs 163,547 138,752 38,732 


Ordinary capital :— 


Dividend amount............... 126,365 106,745 44,121 
Earned, per cent. ........0c00006 12-9% 9-7 % 2-7% 
Paid, per cent. , 


ian 10:0% 7-59. 4-0", 


Net profit 


a 


ae ai 20,000 20,000 si 

Other allocations .................. — ae 20,000 

seiaceneah sa ab 25,000 

Inc. or dee. in carry-forward ... +17,182 + 12,007 — 389 
The balance sheet shows a surplus of liquid assets ovet 
current liabilities of £337,369, which is £226,615 lower 
than in 1929. The chief changes were declines of £37,179 
in c:tsh to £21,431 and of £74,714 to £355.961 in silt-edge' 
investments. Creditors dropped by £24,996 to £110,074) 
| During the vear £35,837 was spent in dev 


| tiles and 


one eloping prope! 
£37,599 on plant, machinery, ete. Stocks at 








bo 
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£187,270 were £15,748 lower than a year earlier. By selec- 
tive tapping the rubber output has been reduced to two- 
thirds ot normal, and the strictest economy will be en- 
foreed, without neglecting expenditure necessary for the 
proper upkeep of the estates. Several of the company’s 
estates have been resurveyed, and the acreage accordingls 
adjusted. Important soil conservation has been effected 
ag a result of an improvement in the supply of new 
coolics from Java. At their present price of 2s. 44d. per 
Qs. share the ordinary shares vield £3 9s. 10d. per cent. 








Steel Industries Meeting.—An informative, if depress- 
ing, survey of the position of the steel industry in Great 
Britain was given by Mr W. Benton Jones at the first 
annus! meeting of the Steel Industries of Great Britain, 
Ltd. The company is a holding concern, which was 
formed in June, 1929, to purchase, from Austin Friars 
Trust, Ltd. (of unhappy memory), the capital of the 
United Steel Companies and the United Strip and Bar 
Mills. These two companies have now been amalgamated 
as the United Steel Companies, their reorganisation 
having involved a writing-down of assets. It is difficult 
to ascertain the rate at which United Steel is working 
in relation to its capacity owing to the variety of its 


products, but it is now estimated at 60 per cent.. as 


compared with 70 per cent. during 1929-30. Though it 
is still earning profits, it has decided, in view of the 
uncertain outlook for the industry, not to pay any interim 
dividend. The holding company, consequently, has been 
obliged to pass its interim preference dividend. Mr 
Benton Jones declared at the meeting that in 1913 Great 
Britain’s production of 7,660,000 tons represented 10.19 
per cent. of the world’s steel output. In 1925, with a 

roduction of 7,390,000 tons, its share was 8.32 per cent., 
* in 1929, although British production rose to 
9,640,000 tons, the percentage fell to 8.06 per cent. 
The production of Western Europe was 25,670,000 tons 
(34.16 per cent. of world gutput) in 1913, and 34,990,000 
tons (29.57 per cent.) in 1929. In view of the increased 
use of machinery and of steel in buildings, the chair- 
man prophesied a further steady expansion in world 
demand for steel, though the Western European concerns, 
which had taken advantage of post-war conditions to 
pay off their prior charges, rebuild their factories, and 
equip them with the most efficient plant, enjoved very 
substantial advantages as compared with many British 
“companies. 





Rio de Janeiro State Loan.— Advice has been received 
in London to the effect that the Minister of Finance 
of the State of Rio de Janeiro has forwarded, by post. 
funds for the payment of interest due on that State's 7 per 
cent. sterling loan of 1927. Payment was due on 
December 15th last, but owing to a change of Govern- 
ment subsequent upon the Brazilian Revolution, the new 
Minister of Finance found a lack of funds, and stated 
that he hoped to meet the obligation by the end of the 
month. This announcement has resulted in slight rises 
M various Brazilian stocks. The ‘ default ’* was dealt 
with in the Economist of December 20th last. 





New Tin Restriction Proposals.—A circular letter, 
dated December 24th, has been sent by the Tin Pro- 
ducers’ Association to its members under the signature 
of Sir W. Peat, chairman of the Executive Committee, re- 
porting that the average monthly reduction of output for 
the five months since June 30th was 2,927 tons if com- 
pared with the average production of the whole of 1929, 
or 3,097 tons if compared with the average of the last four 
months of 1929. This is tantamount to a curtailment of 
20 per cent. Sir William Peat further announced that 
after obtaining the views of leading producers in every 
field it had been decided to reinforee the present system of 


_ voluntary restriction by arrangements more comprehen- 


_ binding and durable. The new restriction plan covers 
the world and the Governments of the Federated Malay 


States, the Duich East Indies and Bolivia are expected 





to give legisiative sanction for carrying it into effect. Each 
exporting country is to be limited to a certain quota as 
from January 1, 1931, the quotas being varied from time 
to time as may Le required to correlate supply and demand 
and reduce the present accumulated stocks to normul 
proportions. The ratios of the various quotas will not, 
however, be varied, being based upon the ey agreed < pro 
duction of each country in 1929. The Malavan ratio, fon 
example, will represent the proportion of the world pro- 
duction exported by the Malayan States in 1929, namely, 
37.14 per cent. Similarly the ratios of Bolivia, the Duteh 
Kast Indies and Nigeria will represent their respective 
proportions, totalling 49.6 per cent. of the 1929 world pro 
duction. The scheme, it is claimed, will embrace practi. 
eally 90 per cent. of the world’s output. The international 
quota agreement is to continue in foree until the end of 
1932, and an Advisory Committee, on which the producers, 
as well as the several Governments will be represented, is 
to be appointed to assist in making the somewhat compli- 
eated scheme work. The plan differs, ostensibly, from the 
ill-fated rubber restriction scheme in that its scope is 
not confined to British areas but involves the participa- 
tion of the Governments of foreign exporting countries. 
The use, however, of the weapon of Governmental inter- 
vention to eoerce producers who do not choose to follow 
the precise plan of the majority as regards restriction, is 
undesirable in itself, and is caleulated to ereate another 
unfortunate precedent. There is nothing novel in. the 
argument of the Anglo-Oriental Mining Corporation in 
their last bulletin that the safety of the majority of tin pro- 
ducing companies is otherwise imperilled. This argument 
has been used by many industries in depressed periods. In 
any ease, is the present scheme certain to secure a balance 
between supply and demand?) The Anglo-Oriental Mining 
Corporation estimates total world tin supplies for the 
eleven months to November, 1980, at 140,699 tons, as 
compared with in estimated world consumption of 129,035 
tons. There is some doubt whether output can be re- 
stricted quickly enough to bridge the large gap between 
supply and demand, seeing that consumption is still likely 
to fall with the spread of the world trade depression. It is 
still more doubtful whether the price of tin can be stabil 
ised in view of the uncertainties of the present scheme. 
From a level over €180 per ton at the beginning of the 
vear, tin had fallen to nearly €110 last month. Since the 
announcement of the new restriction scheme it has 
touched €120 a ton, but subsequently reacted. 


Nestlé’s and the Unilever Interests.—In an articl 
appearing last week under the title ** The Unilever 
Galaxyv,’” we included the Nestlé Company, and_ its 
associate, the ‘‘ Hollandia - Anglo-Dutch Milk and Food 
Company, in a list of companies coming within tlre scope 
of the Unilever organisation. We «are now informed by 
the general manager of the Nestlé and Anglo-Swiss Con 
densed Milk Company that neither company has any 
connection whatsgever with Unilever, Ltd., and ask ou 
readers kindly to note this fact. 








| 
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LIMITED 
HEAD OFFICE: 54, LOMBARD STREET, LONDON, €E.C.3 
And over 2,050 Branches in England and Wales. 





DRAWING ACCOUNT Sare opened 
upon the terms usually adopted by Bankers. 
| DEPOSITS AND SMALL SAVINGS of any 
amount are received and interest will be 


allowed when the Deposit amounts to £1. 
Deposit Books are issued when required. 











| 
Fuller information will be given readily by 
| any of the Branch Managersuponapplication 
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Company Meetings of the Week.—On later pages o] 
this issue will be found the reports ot the following com- 
panies :—Bank of Montreal, Cable Telephone and General 
Trast, New Modderfontein Gold Mining, Lake View and 
Star, Pontian (Malay) Rubber and E. W. Tarry. — Pre- 
siding at the annual meeting of Lake View and Star, Mr 
J. A. Agnew referred to the action of the Commonwealth 
Government in granting a bounty on increased gold pro- 


duetion, and said it was understood that the bounty was | 


to take the form of the payment by the Government at the 
rate of £1 per fine ounce, for all cold produced annually, 
tor a period ot ten Vears, IN eXCess of the average produc- 
tion for the vars, 1928, 1929 and 1930, which was 
estimated at 445,800 ounces. At the Pontian (Malay) 
Rubber Co. Ineeting Mr Philippe kK suid thiat 


(rouryu 
although last vear it seemed that expenditure on the estate 


eould not be reduced much further without incurring some | 


danger of essential work being negleeted, care and con- 
centration on the part ofthe superintendent and the agents 
in the Fast had diminished the cost per Ib. by nearly id. 
Discussing the instability of world market conditions, the 
chairman of the Bank of Montreal pointed out that for the 
twelve months ended Mareh 31, 1920. Canada sold to 
Germany agricultural produce of a value of $35,402,000; 
in the next vear the value had fallen to $14,841,000, and 
for the three months ended June 30, 1980, the total was 
$2,182,000 only. 





CAPITAL ISSUES. 


The first borrower of the New Yen IS, ippropriately, of 
unquestionably high status. The Belfast Corporation issue 
of 44 per cent. redeemable stock in the first 
place, to holders of 64 per cent. mortgages, repayable on 
January 4th next. Cash subscriptions for the remiunder 
will be opened On Monday, the Whole of the purchase 
price of par being pavable On application Though the 
stock is priced on the high side (its vield being no more 
than 43 per cent.). it) includes redemption 
rights, under which holders mas appl for repavment at 
par in May and November of each vear during the loan’s 
currency, though the Corporation is not obliged to repar 
more than €20.000. in the aggregate, during each half 
vear. This plan follows the lines first adopted by the 
Belfast Corporation in 


is open, 


attractive 


PCONVETSION Isstie Ten Vemrs igo 
ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 
National Savings Certiticates, 
Net sales, week ended December 20, 1930, £150.000 
Potal receipts, April 1, 1930, to December 20, 1930, £6,400.000. 
Conver- New 
: y sions or Money 
ow Kepay- Cash Sub- — First Further 
; Capital. ments. scription. Payvi t. Liability 
To the Public. £ ¢ £ ix ae — 
Belfast Corporation 500,000 500,000 500,000 i 
Potal offered to Public, week 
ended January 3, 1931...... 500,000 500,000 500,000 
To Shareholders only. 
Agar Cross and Co., 225, 
ord. £1 at 30s. 225,000 337,500 337,500 
fotal to Shareholders only, 
week ended January 3, 1931 225,000 337,500 337.500 


Total Offered for Subscription 
Including Excluding 
Conversions. Conversions, 

to date 4 ‘ 


| Total Offered for Subscription 
Including Excluding 


Conversions. Conversions. 
Jan.1 


aa to | Whole vear ry ry 

193) 387,500 987,500 | 1930 . 454,888.784 267,800,700 
1950 Nil Nil =| = 1929 484,764,940 285,239,400 
bed 9, A ),VU0 | 1928 695,100,056 369,058,073 
oe 1,855,688 } 1927 ; 355,165,970 

2s 1.7% VO | 192¢ 230. 782.600 
192¢ 5,832,500 | 1925 232,214,500 
1925 706,434 1924 209,326,101 
1924 2,616,750 ' 1923 ; 


271,399,173 
Nature of Borrowing. 


Preference 
Stocks and 


Ordinary 


Debentures, Stocks and 





By Stock Exchange Introduction. 


Amount) Pricesat which Total 
of Capital Dealings Cash 
Introduced. Began. Involved 
L £ 4 
Vereeniging Estates, Ltd., £650,000 6 per sd 
ak. Mort. Debs. at 93 per cent. ; 604,500 973% 632,94 
Total for week ended January 3, 1931. 604,500 632,94 
lotal to date, 1931 604,500 632,94 
Potal to date, 1930 Nil Nil 
Belfast Corporation.—Issue of £500,000 44 per cent, 


redeemable stock, 1951, at £100 per cent., 
application. 


payable in tull o1 
The stock will be redeemed at par on January 4 
1951, unless previously cancelled by purchase or agreement 
Holders of Belfast Corporation 65 per cent, mortgages, re- 
payable January 4, 1931, have been given the opportunity o! 
reinvesting in this stock. The rateable value of the city is 
€1.858.974. and a rate of one penny will produce £7,000. 


—_——— 


for infor 
mation only.’ with a view to*Stock Exchange introduction : 
Stirling County Council. Particulars of an issue of £1,000,000 
1! per cent. redeemable stock, 1951-61. Trustees are autho- 
rised to invest in this stock. City of Nottingham. = Particu- 
lars of an issue of £750,000 Nottingham Corporation 4} per 
cent. redeemable stock, 1951-61. Trustees are authorised to 
invest in this stock. 


Particulars of the following have been issued ‘* 





[Other Stock Exchange information, including the latest 
dividend announcements, weekly traffic returns, profit and 
loss figures, and reports and notices, will be found on 
page 42 under the heading “Company News.’’] 





























RHODESIAN GOLD OUTPUT. 

Month. | 1927. | 1928. | 1929. | 1930. 

| £ £ | £ | £ 
OTE 206,094 | 217,027 | 195,481 | 194,953 
FeDIUAY .........0cecse0 | 195,996 196,649 | 191,786 | 185,967 
OE ET | 213,708 | 204,000 200,435 192,392 
ee aADRNoREEa ae | 2041876 | 206,234 | 203,780 193,522 
ye snailannneerstenas | 207,818 | 200,130 | 203,798 201,101 
 paesreeRnea | 223,418 | 218,745 | 204,603 190,909 
re ast 207,448 206,877 | 196,016 193,566 
August saab | 199,860 | 214,077 196,528 195,010 
September ........sscceeees | 193,646 | 201,625 | 190,354 195,001 
SINT concn cocctcbsensens | 197,501 | 182,032 198,308 190,178 
ee | 200481 | 201,689 | 195,386 187,658 

NE acssniasesnininans | 208,016 189,319 | 197,884 is 
Total Gold............ | 2,458,862 2,438,404 | 2,374,359 2,120,237 

OIL OUTPUTS. 

Britisn ContROLLED OLFieLps, Limrrep.—Production for the 
week ended December 10th: Venezuela, 35,930 barrels; Trinidad. 
21,197 barrels; total, 57,127 barrels. Production for the week 
ended December 17th :—Venezuela, 34,873 barrels; Trinidad, 
19,105 barrels; total, 53,978 barrels. Production for the week 
ended December 24th: Venezuela, 36,642 barrels; Trinidad. 


Bonds, Wc. Shares. Shares. Total 

January l to date y ¢ ‘ £ ; 

193) 650.000 Nil 337 5 > 
99, 4 000 987 500 

193 Nil Nil “N il’ 

W hole vear ° Nil Nil 
192 ? 137,670,300 31,543,400 116,025,700 285,239,400 
vod 212,817,900 45,052,600 111,177,600 369,058,100 
1 27 228,958,000 36,836,600 89,371,400 355,166,000 

192¢ 145,180,000 39,393,200 46,209,400 


230,782,600 





18,552 barrels; total, 55,194 barrels. 

Tue Mextean Facie Ow Company Liwrrep.—Production for 
the week ended December 6, 1930, was 219,000 barrels. Production 
for the week ended December 13, 1930, was 216,000 barrels. 


Pamerco O11, Lrp.—The total production on the company's 
properties in Mexico during November was 20,985 barrels, in 


respect of which the royalty due to Tampico Oil, Ltd., amounted 
to 1,574 barrels. 


PrintpaAp LEASEHOLDS, Limrrep.—Oil produced during Novem- 


ber, 23,300 tons; oil purchased during November from other 
companies, 48,350 tons. 


VENEZUELAN Orn Concessions, Lrp.—Production for the week 
ended December 6th was: Bolivar district, 88,412 metric tons; 
Maracaibo district, 14,286 metric tons; total, 102,698 metric tons. 
Production for the week ended December 13, 1930, was : Bolivar 


district, 90,970 metric tons; Maracaibo district, 15,789 metric tons; 
total, 106,759 metric tons. 


1930, was : 
15,944 metric tons; total, 102,214 metric tons. 


: The Venezuelan Oil Concessions, Ltd., 
announces that its production for the week ended December 27; 


Bolivar district, 86,270 metric tons; Maracaibo district. 
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The 113th annual general meeting of the shareholders of the 
Bank of Montreal was held in the board room at the bank’s head- 
quarters in Montreal on Monday, December 1, 1930. 


THE PRESIDENT’S ADDRESS. 


Sir Charles Gordon, G.B.E., in addressing the shareholders, first 
expressed his deep regret at the death during the past year of two 
valued colleagues, Mr H. B. Mackenzie, general manager, and 
Mr William McMaster, a member of the board, and paid a fitting 
tribute to the valuable services rendered to the bank by these 
gentlemen. 

Proceeding, he said that Mr Ross McMaster, whose business 
achievements were well known to every one of them, had been 
appointed to fill the vacancy on the board caused by the death 
of his father, and two seats on the directorate, following the en- 
largement of the board authorised at the last annual meeting, 
had been filled by the appointment of Mr Patrick Burns and 
Mr Chris. Spencer, residing in Calgary and Vancouver respectively, 
both outstanding in business enterprise in Western Canada. 

After the death of Mr Mackenzie the directors had deemed it 
opportune to make the general management a joint office, and 
appointed thereto Mr W. A. Bog and Mr Jackson Dodds, who had 
long been upon the staff of the bank, had risen by merit and ability 
to the important positions they now occupied, and were possessed 
of sound and varied banking knowledge. 

Sir Charles continued: The annual statement has already been 
published, and as the general managers will explain some of the 
details, I will only draw attention to the very strong position, 
which is reflected not only in cash but in Dominion of Canada and 
Provincial Government securities. 

The year under review has been a most difficult one, not only 
for banks, but for practically all classes of business, and this has 
been reflected in our profits. 

Following the custom of which I have had the opportunity 
of availing myself for the past three years, together with other 
(rectors of the bank I accompanied Mr Beatty, president of the 
Canadian Pacific Railway Company, on his annual visit to the 
West. In this way we are enabled to keep thoroughly familiar 
With all the ramifications of the bank in the Western Provinces 
and British Columbia. 

It is the history of all new countries that they depend at first 
Upon the utilisation of their most available resources, and later turn 
to manufacturing and similar pursuits. Canada at the present 
‘ne is in an intermediate stage. We have been making use of 
resources most readily converted into money, but are now entering 
wee ae that of manufacturing. In 1915 the gross value 

. 8 agricultural products was $1,118,694,000, and of her 


manufactured products, $1,381,547,000. 


) In 1928 the figures were : 


_— value of agricultural products, $1,730,304,000, and of manu- 
actures $3,769,850,000. These figures illustrate the trend of our 


economic ve > i 
mic development, and have an important bearing upon our 
future outlook. 


IMPERIAL CONFERENCE. 


On the Imperial C 
built that the 
be 


onference in London high hopes may have been 
scan — portions of the British Commonwealth would 
; closely knit economically by preferential tariffs. No 
now = this end was taken, but the proceedings have 
eithin: tien ne interest. it is apparent that free trade 
that much ner nso pratans Gomnty, but I feel strongly 
between Coned eccomplished in furthering the exchange of trade 
upon a ir exci Sa the United Kingdom by placing that trade 
and some ha pce apy ee present between Canada 
recognition in C portions of the Empire. There is an increasing 
willing to pied may of the wisdom of trading with those who are 
practical cette us, and that principle would find a very 
the United Kin ao ren a system of reciprocal preferences with 
way, would a though started perhaps only in a small 
future trade of } a y lead to impressive results in regard to the 
eXtension of th = countries. These remarks apply also to an 
* the existing agreements with the other Dominions. 


imp 





COMPANY MEETINGS &c. 
BANK OF MONTREAL. 
NO LOSS FROM DEPRECIATION. 
VERY SATISFACTORY POSITION. 
SIR CHARLES GORDON’S REVIEW FOR THE YEAR. 


BUSINESS OUTLOOK. 


Summing up conditions in our own country, we can, I think, 
justly congratulate ourselves upon the inherent vigour and soundness 
of our general economic structure. The setback we have received 
has been a direct reflection of disturbed conditions all over the 
world. 

Memory of the stock market debacle will pass; commodity prices 
will, if they have not already done so, reach a point where production 
is curtailed to the level of consumption; the period is approaching 
when the comparison with figures of the previous year will be less 
unfavourable. When these factors are in evidence there will be bred 
a more optimistic outlook, spending will become freer, employment 
will increase, and there will be a return to better times, for in this 
virile country of Canada, with its abounding resources, there can 
be no permanent depression. Whether the pull will be short or long 
we cannot foretell, but we do know that Canada has been through 
many periods of depression before and upon each occasion has 
emerged successfully. 

My own view is that when the turn comes, Canada will be found 
leading the procession in the return to prosperity. That view, 
I think you will agree, finds full justification from the manner in 
which this country has been weathering the storm and from the 
vigorous and practical remedial measures which we as a people have 
applied. 


GENERAL MANAGER’S ADDRESS. 


The chairman then called upon Mr W. A. Bog, as joint general 
manager, to read the address of the general managers. Mr Bog 
said :— 

On behalf of Mr Dodds and myself, I have the honour to present 
to you the 113th annual balance sheet of the bank, together with 
our comments upon the various features which it contains. 

As you know, the banks of the world at large are passing through 
one of the most difficult periods in history. 
fortunate in her banking system. 


Canada is singularly 
It has been able to withstand, 
without apparent strain, the heavy drop in the price of commodities 
and in the market value of securities which has taken place in 
this country as it has elsewhere. A reduction in bank figures is a 
natural sequence of this decrease in values. 

You will note that the traditionally strong liquid position of your 
bank has been maintained. This was accomplished without 
curtailing the credit requirements of our customers. 

Our total assets now aggregate $826,900,000, against $965,300,000 
a year ago, a decrease of $138,400,000, which may be considered 
a reasonable contraction in view of the conditions which have 
prevailed. Of this total, $438,100,000 consists of quick assets, 
namely, cash, call loans, bank balances and securities of a readily 
realisable nature. 

Profits are $6,519,000, as compared with $7,070,000 reported a 
year ago. This reflects the quieter state of business conditions, 
coupled with lower rates of interest received on funds necessarily 
employed elsewhere than in Canada. The net result may be 
considered satisfactory. 

Our offices abroad have continued to prove of substantial 
advantage to our general operations and to the international 
business of the Dominion. Their importance has been particularly 
noticeable in connection with the growing interest abroad in the 
establishment in Canada of new industries and branches of existing 
industries. 


SITUATION IN CANADA. 


In Canada the collapse of stock speculation, which occurred just 
prior to our last annual meeting, has been coupled with a decline 
in commodity prices sufficiently widespread to affect nearly every 
form of business. Canada is fortunate in that its income is derived 


from a variety of important trades and occupations, most of which 


are based upon raw materials existing in abundance w ithin our own 
borders. 

While Canada is steadily growing in importance in respect of her 
manufactures, we depend largely upon the export of agricultural and 
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other products, and at present the realisable monetary value of 
these is at the lowest level reached for many years past. 

What is very necessary to improve conditions in Canada is the 
political and financial stability of the world at large. principally of 
Europe, and anything Canada can do to this end will redound to 
our advantage. 


CROP POLICY. 


The serious situation which has developed in the wheat market 
has served to call into question the wisdom of placing such wide- 


spread reliance as in the past upon one type of crop. Wheat is a 


commodity of international character, and the bulk of our pri nduction | 


of it must be exported. The price return is subject to wide fluctua- 
tions, and is affected by many conditions which can neither be 
foreseen nor controlled. Wheat will always be produced in large 
quantities in the Prairie Provinces, but the conviction is growing 
that more stability is afforded by a wider application of the principles 
of mixed farming, because this, as well as supplying many of his 
own needs, brings to the farmer a return every month in the year. 
Meanwhile, for the marketing of our export surplus of wheat, stable 
conditions in the world at large are most important. 

It might be pertinent in this connection, as an example, to mention 
that for the twelve months ended March 31, 1929, Canada sold to 
Germany agricultural products of a value of $35,402,000; in the next 
year the value had fallen to $14,841,000, and for the three months 
ended June 30th of this year the total was $2,182,000 only. 

The return of prosperity will probably be slow, but there are 
grounds for believing that the bottom of the depression is near at 
hand. There is the possibility of a seasonal slowing down during the 
early winter months. 

The Chairman then moved, seconded by Mr H. R. Drummond, 
that the report of the directors now read be adopted and printed for 
distribution among the shareholders. 

The report was unanimously adopted. 

The auditors and directors were duly elected, and a vote of thanks 
to the staff was unanimously carried, 

The meeting then terminated. 

At a subsequent meeting of the directors Sir Frederick Williams- 
Taylor was appointed a vice-president, stationed in London, England, 
with complete supervision of the British and European affairs of 
the bank. 





E. W. TARRY AND COMPANY, LIMITED. 


SIR J. FORTESCUE FLANNERY ON THE TRADE 
DEPRESSION. 


The annual general meeting of E, W. Tarry and Company, Ltd., 
was held, on the 3lst ultimo, at the Cannon Street Hotel, London, 
E.C. 

Sir J. 
the depression in 


Fortescue Flannery, Bt., D.L. said 
trade which seemed to have affected every 
civilised country had affected the principal industries of South 
Africa, and in some departments had affected them very seriously, 

Over-trading and the granting of excessive credit had put the 
trading community in a most difficult position, and in view of the 
condition of the motor trade the directors, after earnest considera- 


(the chairman). that 


tion, had decided to close this department, but it would be done 
gradually in order that the assets might he realised as favourably 
as possible and that the company should carry out their obligations 
as regards service to customers within the period of guarantee. 
Having dealt with the accounts, the Chairman said that the 
directors had decided not to pay, for the present, the half-yearly 
dividend on the preference which would be due on 
January Ist. This decision was associated with the greatest regret, 
#s it was the first time in the history of the company that the 
preference dividend had been postponed. s 


shares 


The dividend payable on 
January Ist was against the profits of the year which commenced 
on July 1, 1930, and the directors felt that they must have suffi- 


cient information before them to show that the necessary profit had 
been earned before they authorised the payment. As soon as cir- 
cumstances warranted, the arrears of dividend would be cleared 


off, and he trusted it might be soon. The directors still had the 


greatest faith in the stability of Tarrys, and it was only the 
prevailing circumstances which made them cautious, in view of the 
\arge sums due to the company. 

They approached the future with considerable optimtsm, fee 


that the temporary setback to South Africa's progression 
nearing an end, and, 


ling 
was 
while the recovery might not be rapid, it 
would be sure. In previous periods of depression South Africa 
ae a a recovery, and he felt hopeful that, in the pecnens 
worldwide sethack, South Africa w + j i 

a ed th Africa would lead the world in the race 


The report and accounts were unanimously adopted 





NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED. 
(Incorporated in the Union of South Africa.) 
REDUCTION IN COSTS. 
UPPER LEADERS AND SOUTH REEF DEVELOPMENT. 


The thirty-third ordinary general meeting of the shareholders « 
New Modderfontein Gold Mining Company, Limited, was held in 
Johannesburg on November 27, 1930. 

Mr John Martin (the chairman) in the course of his speech said 
Ladies and gentlemen,—The directors’ report and audited accounts 
for the vear ended June 30, 1930, show that the total profit earned 
was £2.229.846, which, with the balance of £302,061 unappropriated 
at the beginning of the year and a small amount of £757 in respect 
dividends, forfeited in accordance with the com. 
pany’s articles of association, gave a total of £2,532,664 to the 
credit of the appropriation account. As stated in the directors’ 
report, this sum was disposed of as follows :—Dividends Nos. 47 
and 48 of 70 per cent. and 675 per cent. respectively absorbed 
£1,925,000 ; and provincial taxation amounted to 
£305,264 ; expenditure aecounted for the net sum of 
£26,097; and a further amount of £24,325 was set aside towards 
meeting the outstanding liability in respect of miners’ phthisis com- 
pensation. The unappropriated balance at June 30, 1930, was 
£251,978. 


of unclaimed 


Government 
capital 


RECORD TONNAGE CRUSHED. 


The improvements to the reduction plant enabled a larger quan- 
tity of ore to be treated, and the total tonnage crushed was 
increased by 98,000 tons, compared with the previous year, to the 
fresh record of 1,811,000 tons. The working costs per ton milled 
were reduced by Ild., but the yield and working revenue per ton 
milled decreased by 0.691 dwt. and 3s. 1d. respectively. On balance, 
therefore, the working profit per ton milled was 2s. 2d. lower and 
the total working profit of £2,188,177 was £64,256 less than the 
figure for the year before. The fact that working profits have been 
so well maintained, notwithstanding the progressive decline in the 
yield per ton milled and the increased development footage accom 
plished, has been due to the increase in the tonnage crushed and the 
very considerable reduction of working costs. The lowering of the 
grade will not have occasioned surprise as that tendency is inevit- 
able in the circumstances of the mine, and was clearly forecast in 
previous annual reports and at previous annual meetings. It has 
been due chiefly to the mining of a greater proportion of ore 
from the Upper Leaders and South Reef, a proportion which during 
the year under review amounted to 27 per cent. of the total tonnage 
mined, compared with 12 per cent. for the previous 12 months. 

Every effort continues to be made not only to maintain but to 
improve upon the already high standard of general efficiency at 
the mine. Further important economies have been effected in the 
use of drill steel and explosives in stoping and developing, and 
these are largely responsible for enabling the cost per fathom of 
ore broken, comparing the year under review with the previous 
year, to be reduced by 5.3 per cent. and, at the same time, the cost 
per foot developed to be reduced by 16.4 per cent. 


DEVELOPMENT FOOTAGE RECORD. 


The development footage accomplished during the period under 
review reached the record total of 91,333 ft., or 16,351 ft. more than 
in the previous year. The increase was again chiefly accounted for 
by the larger footages driven on the Upper Leaders and the South 
Reef, in conformity with the policy of accelerating development on 
these reefs in view of the practical completion of development on the 
Main Reef Leader. 

Of 10,865 ft. sampled on the Main Reef Leader, 5,940 ft. dis- 
closed payable reef averaging 597 in.-dwt. and the payable ore 
Ceveloped amounted to 404,700 tons averaging 10.5 dwt. over 57.6 in. 

On the Upper Leaders N.A. 1, 2, and 4, 18,025 ft. were sampled, 
of which 9,865 ft. were classed as payable with an average value of 
391 in.-dwt. The payable ore developed on the N.A. 1 and 2 
Leaders was 439,500 tons, averaging 5.7 dwt. over 44.3 in. 

Of 18,115 ft. sampled on the N.A. 7 Leader 6,615 ft. exposed 
payable reef of an average value of 337 in.-dwt., and of 11,585 ft. 
sampled on the South Reef 4,550 ft. gave payable values averaging 
358 in.-dwt. The payable ore developed on these two reefs amounted 
to 322,000 tons, averaging 6.1 dwt. over 41.1 in. and to 128,000 
tons averaging 5.5 dwt. over 42.) in. respectively. 


THE ORE RESERVES. 


_Shareholders have been informed on previous occasions that the 
Upper Leaders and the South Reef are of lower average value than 
the Main Reef Leader, and, in addition, the work done on them to 
date has indicated a lower proportion of payability. It is mainly 
due to these differences that the total payable ore developed on all 
reefs during the past financial year, at 1,294,200 tons of an average 
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ue of 7.3 dwt., showed a decrease of 257,100 tons in quantity and 
0.9 dwt. in value, compared with the figures for the previous 
r. The ore reserves as recalculated at June 30 totalled 8,757,000 
ns of an average value of 8.3 dwt. over an estimated average 
ping width of 50.1 in. This included 1,325,100 tons of ore 
eraging 6.7 dwt. contained in shaft pillars, etc., which are not 
present available for stoping. By comparison with the position 
months earlier, the ore reserves show a decrease of 340,600 tons, 
e average value being 0.3 dwt. lower and the estimated average 
oping width 0.1 in. less. These changes are chiefly due to the 
ct that the payable ore developed during the year was less, both in 
nnage and in value, than that mined from the reserves during thie 
period. 

4 

_ The results of operations during the first four months of the 
current financial year show that the rate of crushing averaged 
161,500 tons per month, an increase of 10,600 tons on the monthly 
‘average for the preceding year. The yield decreased to 8.97 dwt. 
per ton milled, but working costs were further reduced to 16s. 0.9d. 
per ton milled, and the working profit totalled £714,017, or an 
average of £178,504 per month, which is about 2 per cent. less than 
‘the average for the previous 12 months. 

The remaining life of the mine will be materially extended as a 

result of the exploitation of the large tonnages of ore from sources 
other than the Main Reef Leader which it will be possible to mine 
and mill at a profit. What those tonnages will ultimately amount to 
it is impossible at present for us or for anyone to say. That they 
will be large is undoubted, and the policy to be followed, of con- 
ducting a vigorous and extensive development programme and of 
judiciously conserving the rich Main Reef Leader ore reserve as 
_ far as practicable, is designed to ensure the fullest exploitation of 
the remaining mineral resources of the mine and the longest pro- 
_longation of profitable operations. 
The report and accounts were unanimously adopted. 


CURRENT YEAR'S OPERATIONS. 





CABLE, TELEPHONE AND GENERAL TRUST, 
LIMITED. 


CHANGE OF NAME APPROVED. 
SIR ALEXANDER ROGER’S SPEECH. 


An extraordinary general meeting of the members of The Cable, 

_ telephone and General Trust, Ltd., was held, on Friday, Decem- 
_ ber 19th last. at Incorporated Accountants’ Hall, Victoria Embank- 
ment, London, W.C., to consider a resolution approving a change 


i the name of the company. 


TBE GALS salts Ae LT CoRR 8 ck aE 


hai 


Sir Alexander Roger presided. 

The secretary (Mr. L. D. Bennett) having read the notice con- 
‘ening the meeting, 

The Chairman said: Gentlemen, you have been called together 
day to sanction a resolution authorising the change of name of 
your Trust to that of Telephone and General Trust, Ltd., the change 
being in the elimination of the word ‘‘ Cable’ from the present 
name, 

Your directors hold the view that the title of your company, 
*s far as possible, should indicate its principal business. Your 
company has, of course, wide powers of investment, and there is 
oo suggestion that they should in any way be curtailed, but at the 
time of the inception of the Trust it was thought that a policy 
might be developed whereby investments would be made in cable 
manufacturing, electric power and telegraph companies, as well as 
in the telephone industry. In fact, however, your company has 
centred Its activities upon telephone investment, both permanent 
and temporary, as it has been found that there is, in this sphere, 
‘ wide field of business and ample opportunity for development. J 
‘ave already explained to you on previous occasions that our activi- 





rer 


5 | 


‘andhaghoons telephone world are being carried out in conjunction with 
te interests which have also concentrated upon tele- 
relationshi . woughout the world, thus forming international 
a Ips of considerable Importance and value. 
pis ne = ‘consideration your directors have decided to recom- 
sit-onn a ge a title of the Trust, and we believe it will meet 
add that a and that of financial circles generally. I would 
consent will be oard of Trade have intimated that their formal 
"pea da ee aS Soon as the resolution has been passed. 
from * The C, - y: That the name of the company be changed 
¢ Cable, Telephone and General Trust, Limited,’ to ‘ Tele- 


ph ‘ imi 
sony and General Trust, Limited.’ J will ask Mr. Bennett to 
second the resolution. 


Mr. H. Ss. Bennett, A.M.IL.E.E. 


Ms : : 
4S Carried unanimously, 


A vote of t . : 
ceedings. of thanks to the chairman and directors concluded the pro 


, Seconded the resolution, and it 


LAKE VIEW AND STAR, LIMITED. 
MR JOHN A. AGNEW'S REVIEW OF THE INDUSTRY. 


The twentieth ordinary general meeting of Lake View and Star, 
Ltd., was held, on the 31st ultimo, at River Plate House, London. 

Mr John A. Agnew, chairman of the company, presided. 

The Secretary (Mr J. Comper) having read the notice convening 
the meeting. 

The Chairman, in the course of his speech, said that the company 
had made a net profit for the year of £38,990, which amount had 
been carried to the appropriation account. After dealing with 
other items in the accounts and the more recent developments on 
the company’s property, he continued :— 

Since the close of the year the first unit of the flotation plant 
was brought into operation, and it has been completely successful. 
For the last three months or so the results obtained in the flotation 
section have been excellent, and we can say without any shadow 
of doubt that this method of treating the sulpho-telluride ores of 
Kalgoorlie has been proved to be entirely satisfactory. 

You have doubtless learned from the Press of the action of the 
Commonwealth Government in granting a bounty on increased 
gold production. A copy of the Act is not yet available on this 
side, but we have had cabled to us the principal features of it. 
The bounty is to take the form of the payment by the Government. 
at the rate of £1 per fine ounce, for all gold produced annually, 
for a period of ten years, in excess of the average production for 
the years 1928, 1929, and 1930. This average is estimated at 
present at 445,800 oz. The annual amount distributable, based 
on such excess when ascertained, will be paid to the producers 
throughout the Commonwealth in direct proportion to their 
individual outputs. 

It is satisfactory to note from the Press cables and those received 
from our own representatives in Western Australia that, notwith- 
standing the granting of this bounty, the producers are to continue 
to receive the benefit they now enjoy in respect of exchange 
premium. 

The Government of the Commonwealth are to be congratulated 
on having shown in such an unmistakable manner their desire to 
assist the gold-mining industry, and it is to be hoped that in 
providing increased employment for workers and in the discovery 
of new and important fields, as well as in stimulation of interest 
in the older ones, they may be very amply rewarded. 


AN APPEAL TO THE MINERS’ LEADERS. 


I want to take advantage of this opportunity of again addressing 
an appeal to those responsible for framing the policy of the mine 
workers in Kalgoorlie. In March, 1929, I endeavoured to indicate 
that we sought to encourage harmonious relations with our em- 
ployees, and that we were not embarking on an enterprise which 
depended in any measure for success on any attempt to reduce 
the wages of our workmen; we then asked, as we do now, for a 
reasonably fair return for the wages paid and for some evidence 
on the part of the labour leaders of their desire to co-operate with 
us in our efforts. 

So far as the workmen themselves are concerned, I think I may 
correctly say that we have no complaint to make. We spent a 
great deal of money in new equipment, especially in connection 
with the mine work, and in trying to improve the working conditions 
in the older sections of the mine, and as a result we found a gratifying 
increase in efficiency. Not all of this could be attributed to the 
altered conditions, for it was evident that the men themselves were 
desirous of rendering better service once it was appreciated that we 
were not out for any reduction in wages. 

We find extreme difficulty, however, in getting the labour union 
officials and leaders of labour generally to appreciate that in some 
directions their attitude is calculated to defeat the object they 
profess to aim at—the welfare of the worker and the employment of 
the maximum number of men possible. 

We have again to record our appreciation of the attitude of the 
Government of Western Australia towards the gold-mining industry 
of that State. Notwithstanding a financial situation almost without 
parallel, and with the most pressing need for increasing revenue 
wherever possible, we have the personal assurance of the Premier, 
Sir James Mitchell, that his Government recognises all that we are 
doing for the industry, and that they are determined to assist us 
to the utmost extent. (Cheers.) I know Sir James Mitchell inti- 
mately, and have no hesitation in advising you that we can accept 
his assurance as being intended to convey exactly what it states. 
I take this opportunity of thanking him on your behalf and of 
offering him in return a renewed expression of our desire to co- 
operate heartily with him and with his Government in our efforts to 
demonstrate that the Kalgoorlie Goldfields are capable of again 
playing an important part in assisting to bring prosperity to the 
State. (Hear, hear.) 





The report was unanimously adopted. 
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PONTIAN (MALAY) RUBBER COMPANY, LIMITED. 
MR P. E. GOURJU ON THE YEAR'S RESULTS. 


The annual general meeting of the Pontian (Malay) Rubber Com- 
pany, Ltd., was held, on the 30th ultimo, at 7, Great Winchester 
Street, London, Mr Philippe E. Gourju (the chairman) presiding. 

The Chairman said: The accounts now presented show a small 
working loss for the year, though in view of the low record of 
market prices you are probably satisfied that it is not larger. 

Last year I pointed out that expenditure on the estate could not 
be reduced much further without incurring some danger of essential 
work being neglected. Nevertheless, care and concentration on the 
part of the superintendent and the agents in the East has diminished 
the cost per pound by nearly 3d. 

The average selling price was a very low one, and would have 
been lower still, but for our having made forward sales which 
resulted in delivery of 314 tons of rubber at a minimum price of 
73d. per pound. 

This contract runs until the end of 1931, and your company will 
participate from 


January onwards in a_ further 


minimum price of 7$d. per pound. 


at a 
These contracts should ensure 
that, unless the price of rubber in London falls below 4d. per pound, 
the estate can be run without a loss. 


contract 
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NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the eleven days ended December 3), 
1930, amounted to £10,522,600, against ordinary expenditure oj 
£14.767,300. After allocating £1,105,000 to the Sinking Fund, and 
having allowed for an imcrease in I-xchequer Balances of £61.400, 
the week's operations, as shown below, increased the National 
Debt by £5,412,000 to £7,764,148,000t :-— 





(000’s omitted.) 
S t 
Rank of England Advances + 22,500 | Treasury Bills .........cesee-eeves — 22,% 
Public Department Advances 3,600 | Road Fund  ....sscsceseseeeeeeecees — 52 
National 8 :vinge Certificates.. + 350 | National Savings Bonds ......... = 
P.O, and Tel. Money......--e00e + 2,450 
+ 28,900 ~ 2300 


+ Adjustel fizure, 


A complete analysis of the National Debt at December 3lst is 
shown below :— 





NATIONAL DEBT—(Million £). 
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Ihe estimates for the current year are based on an estate cost of is = cs 28 us as 3 ~8 | 3 

4.72d. per pound, which is very low indeed for an area of the size a i277 in in iam ia ia |} a la 
of Pontian. 
There has heen considerable discussion, particularly in the Press. 24% and 23% Consols | 573 | 300 | 300) 300 300 | 300} 300] 300) 3 
al ‘nay ae 2 ; , ape Term Annuities......... 30 20 13 12 12 12 12 14 | 4 
about the amalgamation of several companies, without proper infor- | 4% Consolidated Loan ose oes 166 | 204) 354] 353 12 350 
atk — ae » aoeles = " : , watt aa 34°, Conversion Loan = — 760 740 832 811 790 354 785 
ation as Xi ‘ ‘ >Xaggers : 
mation as to exactly what this me ans. It is no exaggeration to say | (hie ponded Debt... | 15 is 14 14 14 14 14} all | 18 
that at the present moment all plantations managed by the best and | 4% Conversion Loan | ... ae 211} 211 22 223 | 267} 223/ 314 
most. responsible firms are on very economical bases, and in this 33, =. “| "E31 “és} 63 ise ™ wad _ 
respect rubber planting compares most favourably with other | 44% War Stock ...... oo 13 13 13 13 13 13 13| 1 
sndustries “ 4% and 5% WarStock | ... | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 | 2,171 | 2,264 | 2,17) 
si National War Bonds | 1,509 706 556 194 an i i 
As to the rubber market, we hope and believe that the worst is 12 a ose | poe 390 | 389 | 385) 381 378 | 381 | 374 
Sei aes — : : % Victory Bonds ... | 360 292 277 261 246 235 246 233 
over, and that we can look forward with more confidence to a gradual | ‘Treasury Bonds ...... ss ieee 482 | 454| 675 | 681 | 542] 600 54( 
improvement. -_ wey Bonds ..... 20 323 15 15 16 16 ose 16 | 
i : National Savings Certs.) ... 267 375 372 362 361 58 359 | 4 
The report and accounts were unanimously adopted. Other ‘Debt? : ELDER 1,306 | 1,111 1.103 1,097 | 1,087 1076 1,082 | 1,07 
he appointment as a director of Lt.-Commander A. Y. Catto was — =“ Loan (Anglo- 5] | 
neh . POETICTL )...cecceseeccces eee eee eee eee eee eee eee 
confirmed, Mr Philip C. Turnbull was re-elected, and the auditors Treasury Bills ......... 15 }1,107 | 565} 599| 527] 700] 589] 780; 6% 
were reappointed. Temporary Advances 1} 243) 139) 117| 162 37 49 i 
A vote of thanks to the directors, inanaging agents and staff in the ae 2, | 654 | 8,033 | 7,558 | 7,555 | 7,528 | 7,500 | 7,470 | 7,676 | 7,65¢ 
East terminated the proceedings. Othest epttal Lsahiitten 57 | ; “« | 75 | 98 103 120 127) 113s; 2 
Total Liabilities ... 711 | 8.079 | 7.683 | 7,653 | 7631 7,620 | 7,597 17,789 | 7,764 
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OFFER TO NEW READERS, 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,” 
8, Bouverie Street, E.0.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


EE 


SPHERE HEHE HERE ETE eE EEE EEEeeEeeS 


tee eeeee TTPO ter ee weer er eeeeer eee 








164 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


TOTAL ASSETS  (30°6/30): 
Fmk. 3,065,966,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 











HEAD OFFICE : HELSINKI 
(HELSINGFORS),FINLAND 


Established 1889. 











* Includes debt to American Government. 
The aggregate revenue and expenditure to December 31, 1930, 18 
shown below :— 
FrinanciaL YEAR, 1930-31, ApriL lst TO DECEMBER 31ST. 
(000's omitted.) 





£ £ 
Expenditure ... csssesceseeeee 576,889 | Revenue ......... aiden paenaneonons 435,345 
Sinking Fund,...........ssecccsseeee 39,055 | Decreases in balances .............- S,42e 
Net Amount borrowed ............ 9 177,17° 
615,944 615,044 
POSITION OF THE FLOATING DEBT. Movement, 


11 days ended 


Ways and Means Advances Out- Dec. 31,°29. Mar. 31,'30. Dec. 31,30. Dec. 31," 
; £ £ £ 


etanding— 


£ 
Advances by Bank of England .. 24,240,000 ii 26,250,000 -+ 22,500,000 
Advances by Public Departments 53,130,000 48,530,000 50,700,000 3,600,000 
Treasury Bills outatanding......... 780,245,000 588,885,000 690,235,000 — 22,910,000 
Total Floating Debt ....... vesee 857,615,000 637,415,000 767,185,000 + 3,190,00 


* Includes £9,000 the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
December 24, 1930, and the total amount applied for we 
£63,800,000. Tenders were accepted for bills at three montis. 
dated Monday, at £99 8s. 1ld., about 7 per cent.; Tuesday an! 
Saturday at £99 &s. lld., about 7 ; i 


Si 7 per cent., and above in full. 
rhe amount allotted was £40,000,000. 























Amount Treasury Bills 

Date, —~ = 7 at 3 Months. 
, 4 Average Rate. 

1930. £ £ £6 4d. 
Boe. 5 snvuicikeadaieeieaeaebe 45,000.000 51,030,000 2 4 3:25 
- - Seeeesenmesanannnees 45,000,000 51,110,000 2 7 1:82 
9g BE ssrovesennsecoennevesons 45,000,000 59,115,000 210 3-41 
<2 SSR ee 40,000 000 63,800,000 25 2:4 





Sir Edward lliffe, C.B.E., has been appointed a director of Tl" 
London Assurance. 


Lord Inverforth has retired from the management Committ 
of Imperial and International Communications, Ltd., but rema!!> 
a director of that company, Marconi’s Wireless Te 
Ltd., and other subsidiar 


Wireless, Ltd. 


legraph Compal: 
y companies, and president of Cables «"! 


Mr Norman Bonnington Dickson, O.B.E., M.Inst.C.E., has be 


and the Consolidated Water Works Company of Rosario, Ltd. 














Directors of the Royal Exchange Assurance Corporation 


appointed chairman of the Monte Video Waterworks Company, Lt. 


Mr L. W. Farrow has been elected to a seat on the Court © 


he 
ve 
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4 efejojororofofoyoroto}olo}aro)o(o)0{0][o}o/o[o]o[o)[o[o ola) ee ae (000’s omitted.) 
ACCIDENT and QUARANTEE 10} Issue Department. | Both Depts. Banking Department. 
The CORPORATION, Limited. . Gin 
4 (O} Sate, Gent. Outer Po Bullion Govt. B.... & Other Reserve & 
4 ASSETS o e o - £9,046,500 B Debt and Securi- oe fiom Securi- Adv Securi- the “Pro- 
- £56.933.000 Securities,| ties Fve | ties. — | on portion.” 
$ CLAIMS PAID - - - ° 5) ! tio. ces. 
Accidents and Iliness i | srtel scsese | ast ag ee g g = 1% 
cc nm ° £ ov. ’ 11,477 | 160,081 |34 36,726 4,288 | 22,449 | 64,700 (58 
Employers’ Liability. Fidelity Guarantees. | @ 19} 244,(61 | 11,476 | 158 966 3a 33,431 | 4398 | 2484 | 65,225 By 
Burglary. Fire. Motor Cars. Public Liability. 26) 244,056 | 11,477 | 157.573 |34 34.596 6081 | 22,236 | 66.448 159 
% | inspection and Insurance of Boilers, Engines, Dec 3) 244.058 | 11,477 | 155,631 |324| 58,966 | 4606 | 21,791 | 56,412 |45 
= 5 Electrical Piant and Lifts. 10} 10) 244.058 | 11,477 | 152.449 |324| 54,291 | 4911 | 22.191 | 47.975 |43 ; 
£ Executorships and Trusteeships. aaee 11,478 151,316 |31%§| 53,886 | 5,341 | 23,783 | 39,175 (37% : 
3 53} 11,47 148.821 '31 | 51,736 | 14,199 | 23014 | 29.145 |29 : 
eS Head Office: 36-44 MOORGATE, LONDON, E.C. | _31!_- 244,154 | 11.477 | 148271 1274) 81,021 | 48.962 | 23690 | 39470 22} 
PUP DS DEO EE OUR SOERDEBUSORU020000000000000088 i i ait i aaa aca : a thitcy 
4 i 
' — ’ a et a i 
#: ae BANKERS’ CLEARING RETURNS (000’s omitted.) eel Td 
4 > 9 * iS) vite 
; Wy ail crs ase ct. | Metropolitan.| Ceuntry. | Total. : 
2 > 
oe 1930. £ £ £ £ ' 
= ETT January 1 to December 17 ....... ee | 37,571,794 1,752,900 | 2,876,162 | 42,200,856 ; 
; Week ended December 24 ......... 661,214 36,222 | 54,844 752,280 
; BANK OF ENGLAND. Week ended December 31 ......... 549,563 23,024 32,625 605,218 
ee ee ee ee  ®. ; F 
" Total to date, 1930 ..............6... 38,782,577 1,812,146 | 2,963,631 | 43,558,854 : 
Return for Week ended Wednesday, December 24, 1930. Total to date, 1929 ..........2. ese. 40,080,881 | 1,887,758 | 3,087,545 | 45,056,184 
‘ —1,298,304 | — 75,612 | — 123,914 |—1,497,830 
ISSUE DEPARTMENT. . Increase or decrease in 1930......4 |— 298.508 | = 76.612 | — 123,818 |— 1,497,850 
£ sci inaicnesinaicets cai es 
Notes Issued— Government Debt ..............+ 11,015,100 | Total for year, 1929.................. 39,935,924 1,881,789 3,078,764 | 44,896,477 
In Circulation...........+ sescss 379,676,869 pwd + ste oma Securities . rare ite Do, ee Ceocece re 1,854,190 3,039,422 | 44,204,729 
In Banking Department.... 28,524,558 ther Securities ........:.sseeeees 477, pes + 624,807 | + 7,599 | + 39,342 | + 691,751 
, ” Silver Coin y.ececcsscssscsseeeee 4,469,468 | PCTease or decrease in 1929...... = 1:6% | = 1-5% | = 1-3% | = 1°6% 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ,......... 148,201,427 PROVINCIAL CLEARING RETURNS. 
ae (000’s omitted). 
£408,201,427 £408,201,427 
me 
; BANKING DEPARTMENT. Week ended Sieidiniit itn Weekly Totals 
i 3 £ Dec, 27. : Jan. 1 to 
» Proprietors’ Capital ......... ws+s 14,553,000 | Government Securities ........ 51,736,247 Dec, 27. 
I RAR sevsccsersnsossesncverscncenesene 3,349,443 | Other Securities— | r l 
= Public Deposite® ...........eee0 10,284,679 Discounts and | Inc. or 
© Other Depesitse— Advances..... 614,199,048 a) ay Fe | 1930. | Dee. 1929. | 1930. 
> Bankers......... £56,217,226 Securities......... 23,014,306 
> Other Accounts 33,688,383 -— . —————— 37,213,354 | Nummer of working days . . = _ ‘ ‘ ‘ 
j ————_ 89,905,609 I i saa banc eecscccccses SEEMS = 
-D ; 7 1,511 | 1.932 | 10,960 | 9,662 | —11-8 | 131.601 | 122,075 
: 7-Day and other Bills ,....... a 1,438 | Gold and Silver Coin ............ 620,005 1/020 513 5126 | 3.205 | —37-4 | 58,820 42.592 
716 669 | 5,020 | 4,520 | — 9-9] 60,148 | 5662 
® Incl : ae F : a 2,896 | 2,919 ons ose wes | 247,753 | 248,303 
ncluding Exchequer, Savings Banks, Commissioners of National Debt and 549 514 3.700 | 3.000 | —18-9 | 43,594 | 39.973 
Dividend Accounts. 784 | 545] 41346 | 3,658 | —15-8 | 50.428 | 46,077 
; . z 620 462 | 3,326 | 2,898 | —12-8 | 40,505 | 35,754 
Return for Week eaded Wednesday, December 31, 1930. 5,135 | 3,632 | 33,709 | 25,978 | —22-9 | 501,988 — 
9,232 | 6,823 | 53,170 | 40,016 | —24-7 | 642,81 26,472 
ISSUE DEPARTMENT. 1,108 972 | 7,017 | 5,972 | —14-8 | 76,752 | 70,688 
Notes issued ¢ ¢ 361 368 | 2,618 | 2,296 | —12-2 | 32,039 | 29,744 
UUCUIREED oss ocesees 368,801,566 | Government Debt .....c-.c--.-:. 11,015,100 520} S41} 4,084) 3,345 | — 18-1 | een) Sue 
Banking Depagtment .... 38,824,056 | Other Government securtties.... 233,138,442 = Ease See 
Other Securities ....ccccceeceeeeee 11,477,042 24,460 | 19,890 | 133,076 |104,548| —21-4 |1,937,538 1,577,591 
PMI o cakecucneacnvevasensans 4,369,416 
; Amount of Fiduciary Issue ... 260,000,000 OVERSEAS BANK RETURNS. 
: Gold Coin and Bullion ......... 147,625,: 22 
4 cee ot @ : , NOTE.—The latest Returns of the Bank of Danzig appeared in the Peonomist. 
; £407,625,622 | £407,625.622 | for December 6: the Bank of International Sett!ements, Denmark and Lithuania 
; in December 13; Roumania, Russia, Egypt, and Czecho-Slovakia, in December 20; | 
3 BANKING DEPARTMENT. France, Italy and Canada in December 27. 
; £ £ , , . 
; te " r W SDERL  sssessnesens 14,553,000 Government Securities ......... 81.021.247 U.S. FEDERAL RESERVE BANKS.—In $'s (000 8 omitted). 
¥ Aelgater- 3,400,255 Other Securities Dee 26. <x tan ix De. 18,1 1 ec, 25, 
E “ PWSLEST sec eeecareeeerens 6,580,599 Discounts and | 
e (ther Deposits Advances £48 962 458 RESOURCES. 1929. 1930. 1930. 1930. 1930. 
S ankers .........132.449,330 Securities ......... 23.690.166 Total gold reserve ........+++ 2.821.640 | 3,007,490 | 3,005,020 | 2,958,850| 2.922 070 
H Uther Accounts... 36.159.228 ones ee -72.652.624 | Total bills discounted......... 762.780 | 250,930 | 257.100 | 331,320; 448.350 
- ats - 168,608,558 | Notes... 38,824.056 | Bills bought in open market 354.940 | 218,940 | 243,700 | 251,590) 259 840 
B 7 lay and other Bills ........... 1,264 | Gold and Silver Coin... 645.749 | Total U.S. Govt. securities... | 485,040 | 602,190 | 617,000 | 692,430, 641,680 
ee one : we Total bills and securities . 1,612,540 | 1,078,410 | 1.117,900 | 1,282,800) 1,356.390 
£193.143,676 £193.143.676 | Total reseurces sossnseneeese 5.472,280 | 4,953,740 | 4,942.240 | 5,265,730) 5,128,690 
* Including Exchequer, Savings Banks, Commissioners of National Debt and Federal Reserve notes in 
E Dividend Accounts, actual circulation ........... 1,989,160 | 1,450,900 | 1,475.740 | 1,596,170} 1.721,900 
: eee acct ne.” | 2,320,120 | 2423,930 | 2.447.520 | 2,454,970] 2.366.720 
: Bott Amount, Inc. dec. ., BETVE ACCOUNE ....-.eeeeeeeee 320.12 1423, 447, 454, 366.72 : 
: inne | Dec. 31, 1930, | ‘Last Week. | ‘Zast Year. | Total deposite ..cc0.rcc. 2.375.210 | 2,492,270 | 2.489,750 | 2,483,550] 2,436,950 | 
; : Capital paid in and surplus 425,160 447,530 447,240 447,240) 447,250 A 
& Note circulation £ L £ Total liabilities ................. 5,472,280 | 4,953,740 | 4,942,240 | 5,265,730) 5,128,690 
® Public —— siebaanaihanaiiaiiiecdinialiciciite 368,801,566 — 10.875,303 ed 981.015 | Ratio of total reserves to 
DF vvankers deneiig 6,580,599 3,704,080 5,769,539 deposit and — Federal 
2 Cht én. 132,449,330 76.232.104 22,152,304 Reserve note liabilities . 
MD Seven-day bills eee 2.470.845 1,363,575 | _ combined ..-..+-++0+0---1000++ 67-6% | 79-8% | 79°2% | 75-8% | 75:0". 
| Total, outside liabilities (eucionet mane ot 169 1,096 ! 
~otal, outside liabilities 0... 543.991.987 - 64,123,397 
Capital anc 125, 14,037,079 ’ . 
AD TEBE o..ssscssssseseersesees : 17,953,255 - 50,812 50.306 | NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
O« ae; me | | a eae oe as 1 
Discoente onan nt securities ... | 325,.174.789 | 4 29.385.322 1.315.293 Ive. 26.) Dec. 4, | Dec. 11,) Dec. 18, 1 Dec. 25, | 
Other securities 48,962,458 + 34,763,410 6,791,856 1929. 1930. 1930. 1930. 1930. 
Silver coin in issue departm 35,167,208 675,590 6.458.353 | Total gold reserves .........0+. : 1,054,770 | 1,085,460 | 1,039,890 | 987,980 mate 
Coin and bullion (bank: ent 4.369.416 100,052 103.768 | Total bills discounted......... 197,720 46,960 60.770 77,740 141.490 ; il Bi 
HS Reserve of notes cada yy oie Fae 148,271,371 550,061 2.155.625 | Bills bought in open market | 173,830 68,670 76,420 77,450 98,800 } it oh 
department... in in banking | ———-—_____]__ — |__| Total U.S. Gost. securities. | 225,040 | 192,370 | 203,500 | 283,350 | 232 550 if 
% Proportion of reserve to onte ae ag 39,469,805 + 10,325,242 3.136.640 | Total bills and securities ..... | 601,080 312,250 340,700 442,990 476.289 it 
bilities — ~~ OC ie Deposits — Memberbank — ‘3 i? 
(@) Banking depart reserve account ......... «+. | 945,780 | 1,013,240 | 1,047,880 | 1,052,120 | 991.520 iu 
, (“ proportion "ent only 224% — 63% -- % Ratio of total res. to "> = i i 
(6) Gold stocks t eae Federal Res. note liabili- 5 un 
—_hoten "reserve tation 278% ~ 34% + 29% ties combined ......-..--+++ 58:9% | 83:-4% | 82-7% | 76:0% | 72.4% _ 
ie 
. Be 
(00's mitted.) SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). i H i 
= : Lee aT TEE Le He 
& = ssue Department, Banking Department. Gold { Dec, 6, | Nov. 7, ; Nov. 14, Nov. 21. | Nov. 28, ram ak 
"| Not : nor lu¢ ASSETS. 1929. 1930. | 1930. | 1930. | 1930. | 3 Hite 
Sauk. = ule Public Bankers’ Other out of cs Gold coin and bullion ......... 7,679 6,532 6,804 | 7,024 | 7,163 | 6,654 ea ER: , 
} ee ian Deposits, | Deposits. | Deposits Bank, ad Subsidiary Coin..........00000++ 78 196 203 163 | 162 | 166 Dh He 
-) 8 t Bills discounted —«..-....s.-..--- 7,963 | 6,676 | 6,677 | 6,323 | 7,147 | 6,878 a 
N12) 418,920 | 385,38) y ¢ £ é % | Investments .......-.ss.eeeeeees 596 659 | 1,498 | 1,532 | 1,552 | 1,581 eon 
19, 417,913 | 3 16,979 60,321 | 33,150 1,457 out | 3 LIABILITIES | | if 
2) 416.569 | Serie | 17,780 59.461 | 32,953 1/018 ont | 3 | Capital = 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 Hee 
Dec. 3) 414649 | 359.219 | 18869 | 55901 | 36813 Lsesest | 3 | Remve................. 1 600 | ‘720 720 | 720 720 | 720 Hi 
he £11598 | 364'474 an 81,858 34.227 1,922 out | 3 |} Notesin circulation............ 8,909 | 7,763 | 7,186 | 6,914 | 8,462 | 8048 j 
17) 410.581 | 372,141 e831 | 72.112 | 33,483 3054 out | 3 | Government deposits ......... 1031 | 11557 | 2'495 | 2,312 | 1.765 | 1,114 ie 
31) 408.201 379.677 10 285 64,295 33,479 1,045 out 3 Bankers’ deposits.............++ 4,759 4,451 4,627 | 4,452 4,530 4,756 : cig: 
21! 407,626 368,802 6.58] 56.217 33 688 2,388 out 3 Ratio of cash reserves to | - aoa hs 
158 132,447 36 159 649 out | 3 liabilities to public ......... | 50-5% | 47-5% | 47-6% | 50°7% | 48-2% | 47:3% ; id 
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. a8 
_ aPERIAL BANK OF INDIA.—In rupees (000’s omitted). BANK OF NORWAY.—In kroner (000’s omitted). 
“fe 6 | Nov. 7, | Nov. 14, | Nov. 21,| Nov 28, | Dev. 5, Position, fe _— 
ASSETS, | 1929. | 1930. | 1930. | 1930. | 1930. | 1930. May 31, | Dec. 23,| Dee. 8, Dec. 15, | Der. 2 
Tota] securities ....... | 33.01.51 28,64,34 | 28,81,93  28,.84,66 | 29,06,11 | 29,43,22 ASSETS. 1914. 1929. 1930. 1930, | 1930, ld 
IN cic ssineitbisesetiedit 7,46 99 | 16.22.05 | 15,86,75 | 15,77,54 | 15,44,97 | 15 56,70 | Coin and bullion—Gold............ 44,224 | 146,653 | 146,446 | 146.437 | 146.477 whieh t 
Cash credits............ 22,36,72 | 26,98,128 | 26.44,16 | 26,23,78 | 25,56,14 | 25,10,88 Balance abroad and foreign bilis 28,533 58,778 35,288 32,666 | 34,745 SPoreien cu 
Inland bills ........... ; 5,25.25 | 1,59.27 | 1,68,99 1,73,08 1,71,25 | 1,71,46 Norwegian and Foreign Govern- ’ Ils disco 
Foreign bills............ 38 43 ' 36,23 | 37,18 | 35,00 | 38,11 | 43,45 MENL SECUTILICS .........cceceeeeees 8,816 25,404 48,239 48.182 | 46.50 7 ans agal 
Dead atock ............ 2,83.96 | 2,78,64 | 2,78,90 | 2.78,99 | 2,79,28 | 2,79,05 Discounts and loans ............+6. 76,911 236,255 188,209 197,850 | 195,54 4 serve fu 
Bal. with other banks | 24,56 | 19,25 | 13,3 | 39,45 | 63,77 | 98,16 LIABILITIES, Li 
I ai sate, } 18,93,55 | 24,44,82 24, 88, 65 | jee | 21,31,27 | 16, 82, 72 Notes in circul ation Een sia 113,484 326,546 298,548 308,304 321,464 hare capi 
LIABILITIES, Deposits at sizlit........eeeees 7,188 | 70,900 | 52.184 | 49,982 | 42,275 “pReserve fu 
Capita! paid up ... | 5,62,50 | 5,62,50 | 5,62,50 5.62,50 | 5,62,50 | 5.62,50 PNotesine 
Reser ve.........ecseee | §,27,50 | 5,37,50 | 5,37,50 | 5.37.50 | 5,37,50 | 5,37,50 qeCurrent ac 
Total deposits ......... | 78,79,25 | 89,6143 89,43,94 | 84, - 34 | 85,55,20 | 81,58,75 BANE OF SPAIN.—In pesetas (000’s omitted). 
The above includes— | £ , eo | | £ — : 
Deposits in London | 1,050 6,927 | 6,796 Py 886 | 6,823 6,765 Position, | Dec. 28, Dec. 6, | De’. 13, | Dec. 20, | Dec. 2, 
Advances in London | 896 6,840 | 6,743 | 6690 | 6,430) 6,624 ASSETS. May 30, 1914 1929. 1930 1930. | 1930. . | +1930, 
Cash, &c., at ovter | | | Gold ........ aaa §21,775 (2,565,942 | 2,461,324 |2,437,354 |2,438,389 |2,439,04) 
Banksin London... | 179 | 44] 031 298! 479 4S ier 728 "600 705,053 | 702,572 | 702,674 | 704, 282 | 1,042 ; 
Loans & Discounts. 800,725 /2,313,805 | 2,234,648 |2,202,712 12, 265,836 12.524,150 © Gold ...... 
Spanish 4% stock. 344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,47: Balance al 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150.00 ae? 
IABILITIES. Bee 
, Dec. 23, ) Dec. 6, | Dee. 15, | De. 23, | Ofrculation..... 901,550 4,432,554 | 4,688,112 |4,649,327 |4,663.689 [4,724.13 @ Discounts 
ASSETS. | 1929. 1930. | 1930. | 1930. Depoaita.........-.-+++ 477,500 | 929,536 | 835,807 | 861,954 | 847,769 | 828,177 — 
Reichsbank shares not yet iasved......... | 377,212 | 177,212 | 177,212 | _ 177,212 iD Senenien a 
Gold and bullion ...........s0ceseee0 .. | 2,264,664 | 2,190 277 | 2,215,702 | 2,215,597 ; e vepo 
Of which deposiied abroad .... | 149,788 | 222,017 | 222,017 | 222,017 BANK OF PORTUGAL.—In escudos (000’s omitted). 3 
—_ rve in foreign currenc jes... .-| 405,737 | 536922 | 530,866 | . 536,148 : 
Bills of exchanve and cheques ...... parents | 2,190,460 | 2,066,522 | 1,831,107 »008,460 " roy coy c Tec. 10. 5; — 
Silver ant other COIN ...........00..ssceceeee 96.958 | 148,259 161,473 152,509 ASSETS. —" a” aa a , ane ‘ 
Notes of other German banks ............. ! 14,740 | 12,346 | 17,421 | 15,784 Coin and beliion | 9 519 9 154 9 136 9 120 9 le - , 
SEE isocumsagussensimonenbcnentiannmenes | 97981 | 75,733 81,430 | 91284 | GF ahich eold.................. 8.577 8/577 81577 8.577 8ST oo 
its > | e | > i Leweeveeereenere eee ’ , ’ ’ ae ra et forely’ 
ee eee 92,558 | 102,474 102,474 102,474 Balances abroad....... Sino: 342.218 176,114 192,201 195.996 203 559 | Subsi Moms 
Other assets “7. penvaeronsoneseneseopesbecnessee | 603 323 | 465,700 | 470,477 j 479,532 Discounte 316.459 441.391 459.509 470.410 459,23 a Hor bill 
AABILITIES. j | | PERCEURTE «0-200 : seeeerereveres : ’ iV, oap on a ne ob 
poet INE: scaceccabiknbalssibceuchssiins | 122.788 | 122.788 122,788 122.788 canara See. eigionets 1,753,969 | 1,530,687 | 1,530.687 | 1,530,687 | 1 530,68 © Loans and 
ncrease of capital (shares not yet issued 177,212 177,212 177,212 | 177.212 y REET a 71.13 ; 
SINT ‘iatcincceraislennipeninnnamaanevabs | 319'608 | wane | S7hise| Sie | Cee eee ....... beeaes | harness | Siete | aes | iia mB Notes in < 
Notes in circulation -......cssscsscseessseoseee | 4.579 047 | 4,439,589 | 4,256,065 | 4,275,312 RO areseereeececece: So = a ~ pwtpy 
Other daily maturing satigutions evesceees | 448,354 | 344,410 | $01,307 | 451,279 m Batiool: 
NE US | 296,524 | 320,307 | 379,651 | 381,270 om ; ‘ 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). ‘ 
© Equal to one billion paper marks or one Rent) nmark. ; BA 

The gold reserve ts calculated in accordance with the new legal prescription of one — ~ = “ ec ler 23, | 

pound of fine gold equala 1,392 Reichsmarks, Cash ME. aes a a ye — i ay aa 
Gold coin and bullion ... poy wae 214,412 aye oo 4 

. ‘“ Foreign exchange ...... one 859 9,5 197,190 8,82 202,689 © Gold bull 

NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). Other foreizn exchanget ... | 331,925 | 490,676 | 459.583 | 499.816 | 519,07! © Silver coi 

a Bills Cenounted seoeieneenis 288,198 129,964 120,980 142,678 ar “ Balance : 

‘ May 28, | | Dec. 26, | Der. 4 | Dee, 11, | Dec. 18, | Dec, 23, — ae a) a) oe asenes wa wee 

SSETS 914. | 1929. 1930. 1930. | 1930. 1930. St a sapaeiee 43,2 43, 43,200 43,20 § Loans ag 

Gold ine ae (b) { 1,175,184 11,297, 155 |1,297,532 {1,317,869 |1,340,222 meta, ti Ania Anata 9.283 loe72 10. 372 10°272 10.272 D Other as 

oregon Bills an | Notes in circulation ....... 1,013,224 | 1,042,498 | 997,161 | 1,017,276 | 999.565 * 

Balances Abroad | 252.6504 | 577,709 | 895,720 | 903,022 | 899,650 | 881,526 net. | 7721127 |" 96° 59.97 S Notes i 
Gtiver and other cela Sure | reais | noes | 4,052 eR cress — a” B Copial, 
Becarities ueianepeill | 697,600 | 616,110 | 743,390 | 749,364 | 760,129 | 787,183 + InfHoliar and sterling only. 5 Reserve 

ABILITIES. . a 

Notes in circulation... | 934,150 (2,684,922 (3,172,068 (3,158,068 {3,131,803 13,158,837 : 1 i A 
Current accounts...... 112,125 | 190,491 | 94,196 | 152,302 | 162,724 | 179,187 NATIONAL BANK OF HUNGARY.—In Hungarian Peng’. Current 
(b) In thousand francs, (000’s omitted). SD Otner i 
Y ASSETS. Dec, 23, ) Nov. 30, Dec. J Dec. 15, | De . 23, 
NETHERLANDS BANK.—In florins (000's omitted). Metal reserve— 1929.'| 1930. "| 1930. | 1930.’ | 19%. 
ee. Gold coin and bullion 162,749 | 162,654 | 162.653 | 162.651 | 162.05. —— 
| Position, ec. 23, | Dec. 1, Dec. 8, ; Dee. 15, | Dec. 22, Drafts and notes ....... - | 38.729 | 26,900 | 23,484 | 20,561 | 17,51 g 

_, ASSETS May3u,1914.} 1929. 1930. 1930. 1930. 1930. Silver coin and bullion 8,382 | 10,063 9,829 | 10,498 | | 10.490 > _ ASS 
Goid.... ies 163,092 447 472 | 426,135 | 426,209 | 426,194 | 426,177 Inland bills, warrants and securities ... | 292.334 | 252,895 | 232,525 |{218,487 | 233 323 B Gold « 
Bilver 8,436 25,451 | 24,339 | 24,724 24,652 25,054 Advances to the Treasury ..........0006 88,551 | 66,564 | 66,060 | 65,775 | 65,0 8 vulli 
Home Bills dscnted. 59,310 48,378 48,857 48,680 49.077 LIABILITIES, , m@ Other 
Foreign Bills......... 153.5042 | 218.703 | 247,866 | 247.895 | 247,876 | 247,314 | Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 347 186 ; bulli 
Loans and advances ‘ ; Notes in circulation ........ mene 427,056 | 439,382 | 409,097 | 393,273 | 392. 5 Discou 

ip vena nanggg 94,072 | 118,542 | 85,809 89,187 89 655 Ourrent accounts, deposits, &c. ........- 135,928 | 31,864 | 37,755 | 38,111 | 476 ob j A “pee 
Notes in circulation | 316,632 | 823,353 | 855,305 | 826,725 | 818,62 2,4 ® Calculated at pre-war parity of excha Notes 
Deposits..........-.++- 5.016 | 29,292 | 32642 | 27'609 | 42-770 | “30'304 , sainal - BH Govt. 

meneie E uber 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 4 _— 
BANK OF JAVA.—In florins (000’s omitted). ; 
yee. ; iad ASSETS. Dec, 22, | Nov. 30, | Dec.8, Dee. 15, | Dee. 22, ea 
| Position, | Dec. 28, ) Dec, 6, | Dec. 13,| Dec. 20, Dees 27, | Cash Reserve— 1929. 1930. 1950. 1930. 193°. 
ASSETS, \May30,1914) 1929. 1930. | 1930. 1930. 1930. Gold . . 95,315 98,395 98,437 98,471 98,505 : ; 
RADE sccsivesenvesnsevsenscanenes 22,971 | 139,555) | he Other coin and. notes ... . 18 982 18,544 17,793 18,218 18,50¢ ; Goll : 
alee aeaateaatataRd 29:785 | 29.251 f | 176,800 | 177,300 | 178,200 | 178,700 Foreign credits ............ 289,422 | 160,749 | 178,882 | 165,789 | 198.21. 5 Gold: 
Discounts, advances, and | | = wecccsccecocce peamenenenint ° 1.231.828 1, 313, .760 1,298,351 1,321,347 1,350,178 a eatin 
other investments ...... 77,567 | 152.514 i. overnment advances ...... 4.191.377 | 4,074,757 :074,7 1074,759 | 4,073.2° : 

" coe 152,512 100,200 102,000 | 99.700 | 97,500 LIABILITIES. 4,074,759 | 4,074 : . a 
Notes in circulation ...... 109,499 | 288.769 00 | P Notes in circulation ......... 5,551.415 | 5,403,713 | 5,405,551 | 5,244,034 | 5,158 55! ¢ JEP Or 
Deposits and bills payaiic | 11.250 | 3e.4e1 oe oe 2 mye ee = State credits ......0+ vevesseee | 205,900 | 148,272 | 148,273 | 148,273 | 148,269 ® Paid 

2, iaaleneniemmeene saan 1,645,671 | 932,356 | 944,704 | 1,021,985 | 1,226 59 
Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterilo 2 
SWISS NATIONAL BANK.—In francs (000’s omitted). as oS Gina, one dollar as 5 dinars, ove lira as one dinar, one Swiss or French franc * 4 
erent eineeenntnestnmnasateinemeeneneneeees one dinar, &c, 
Position, | | ‘- 
May 31, Dec. 23, | Nov 29, Dec. 6 | Dee cc 
ASSETS, 1914." | 1929." |" 3930.'| 1930. | 930" | ase” NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 

Gold. 171,175 | 961,832 | 672,002 | 671,864 | 671,989 | 640,27 Ban 

Foreizn Bills and Bal- | ' -_ pags dS | Noe 28, | Nov. 30.) Dew. 7 Dee. | 5 

ances abroad......... = | 307.465 | 335.170 332,175 334.773 344,808 ASSETS, j 1929. | 1930 1930. | , 3 1930 Mar 

Se sin 120,078 | 29,560 25.778 30.904 eT: Gold and silver holdings . | 1,557,246 | 1,447,566 | 1.448,193 | 1 450,968 | 1,452,354 6 

ai senvenen 103,000 | 61,639 37,563 | 38.924 38.620 cease Balances abroad and foreign | | 5 ; 

S, tre Di sedehsbateabenned 246, 9,72° 
Notes ~ cire ulation . 275,925 | 945 908 967,994 | 948,366 | 938,853 11 002.945 ineeempant aivances .. a vane ro Meese ee Meal | | ati 372 ‘ 
Deposi A sovvesecnnnsesee 33,750 | 124.575 | 198,879 | 204.320 16 | '198.; Advances to the Treasury .. | 3.505,368 | 3,205,370 161,84! Dis 
238,016 | 198,282 coemmaeenn y | 3,205, 3.194,962 | 3,161,845 | 5, 
‘ 4 is. 2 
Capital paid up ............... 500,000 | 500,000 | 00.000 | 500,000 | 500.000 : 
BANK OF SWEDEN.—In kronor (000’s omitted) Rh ES 1,184.355 | 1,214.409 | 1,214,556 1,214,486 | 1,215.38 Los 
2 oe ° Bank notes in circulation... | 3,694,228 | 3.670,302 | 3,561.854 | 3,484,837 | 3.421,57 ‘ 
ecu Dec, 28, | Dee. 6, Dec. 13, | Dec. 20, | Dec. 27, nee IL - cnvsecbussinssis | eee | ee — »737 1,385,065 | 1,405, ll De 
SSETS, 1929. 1930. 1930. 0. en? | COBORNG o---00--rororrrrecce soos ’ . 73,990 | 273,427 | 271.'% Mi 

GOLA. .s.-eseresessssvenesesssee | oaag 1930. 1950. At 

aac ces" | Mee | Mia | Ha | Ai | ai 

Other Swedish bonds = _ | 65,992 | 64,152 | 63,949 | 63.949 BANK OF GREECE.—In drachmae (000’s omitted). 

foreign bourses... 
- veniiee 162 a4 | 84 84 R4 Dec. 15, | Nov. 23, Nov. 30 Dec. 7 Dec. 1. * 

Bills payable in Sweder lent........... | - -890 | 145,736 | 183,957 208,913 | 215.141 ASSETS. | 1929. 1930. 1930, J 1930. 1930. ' 

phe tee 110,372 80, 1193 | 79,826 | 74,063 | 54,736 a scineeilianananianmatnnenin wees » 638,108 | 527.445 | 527,880 | 509,216 | 509.6% 

Aavances tade’oi tioveramant | 1082 | 206879 | oan. | 253.n17 | ansits | Galdeashangs 4.364222 | S28085 | 5.500.708 | 3,266 390 | 551250 

securities arm! ve MASt oo cces 53.524 49,487 | 61, ae Bille dissotnte. soem sesees 1,594 3,317 2,944 2,941 | 2,948 
LIABILITIES, pie : mad nee ta Advances sasacunies 160.090 | 173,088 175.489 | 445454 | 174.855 

Notes in circulat “i ; | , vances... Heeeeeeeeeeeereeeens Y 8 172,653 J i 

Btn ea | S885 | sweet | geune | sesaro | sasaor | DOES ini. | seat | aAaaNeS | sanees | seat | 580 

Private deposita.. a 292,840 89,103 | I 

ee ee rite sve aiheb peas 8.042 | ~ 8.400 | 8,582 7,609 | 15,048 Capital paid up ............... 400,000 | 400,000 | 400,000 | 4 400 000 

+ Tt f Notes in po aa 5,051,957 | 4,897,782 | 4 760,615 759°493 | 4,720,48° ‘ 

1e sum of the items “ Rill , @ a Tf ENED sxccescce " J J . | 4, rx 4, 4 x 

ne sabes Securities and ee on wang By ore no oe - — ~~ Se oe 1 691 419 | 1,782,766 1 | 1,792. &- 

avai . a cash credit which are |  COUDME ...............c cece eee d m } | 1, : J ‘ 

able as cover for the note issue, Foreign exchanse liabilities 1.822.676 | ees'sel | penis 1 rh ges |3 a7 21 O18 : 
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= BANK OF POLAND.—In zloty* (000’s omitted). RATES OF EXCHANGE 
= C. Nov. 20, | Nov. 30, | Dec. 10, | Dee, 20, | RE iar eng er ae 
3 a: Dio.” | 1980.” | 1930." | 1930." | 1930. London on lsance.| rar. | Ja jo | Dec, 23, | Jan. 1, 
“a 21 652,637 | 562,034 | 562,071 | 562,122 "77,396 = Sabie acSEE S87 a 
y ag eT Oe 161,726 77,396 | 77,39 ’ ’ New York...... |dollars to £1 Cable 4-868 |4-874--88) 4-8543-2) | 4-8548-#4 
’ wi be h he? Laer Jed 520,570 424,599 | 426,610 398,938 | 398,134 Montreal ee | dollars to £i | Cable | 4 864 } 4-931. 934 4-86 i es 3-064 Fi 
“y eee 0 np ica ee 689,466 666,802 650,890 659,749 666,114 re \francato £1] | ‘[.T. {124-21 | 123-90--92) 1243-59-61 123-66--67 
; pean securities . 79,874 87,091 85,034 85,227 | 90,028 GEE nceccescs marks to £1 T.T. | 20-45 '20-43:~-433) 20-374--38) 20-38--3e4 
seeeve fund securities 74,583 86,396 86,396 86,396 86,396 Ameterdam... |Goriueto £1 =| T.T. | 12-107 12-09%--09} 12-05t-} 12°054--065 
Beser LIABILITIES. 1s Bruasela ...... |belgato£] | TT. | 35-00 | 34-885--89,  34-75-4 34-76-4 
hase capital .......scosessers 150,000 150,000 150,000 150,000 0,900 Milan ....c000. \lire to £) T.T. | 92-46 | 93-21--23 | 92-72--74 | 92-73--75 
~ hog EE 100,000 110.000 110,000 | 110,000 110,000 ee \francs to £) T.T. | 25-22 | 25-13}--14) 25-00--004) 25-044--3 
Se etne im ebrenstatleR ovvovseee 1,261,424 | 1,251,287 | 1,332,494 | 1,274,219 | 1,235,675 _- xitatind bronerto£) | ‘Tcl. | 18-159 | 18-20--204 18-15}--16 | 18-152 -"led 
eek ene arencenin 495,084 | "291,256 | ‘232,579 | 233,099 | 272,076 | Stockioln. ... {kronor to £1 | TAP. | 18-159 | 18-133--14 18-10 -104| 18 131-3 
wc acter secant 7 > Copenhagen... |Kronerto£) | ¢.T. | 18-159 | 8-20$--203) 18-16--16$ | 18-16}- 
® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. Madrid on “poset to £1) | ae | 25-224 | 36 60. oat aa anae | se — ;, 
P ° tabu ......... jeacudo to - ‘ } 108{-108: | .OBs-# 1081-2 
BANK OF FINLAND.—In F. Marks (000’s omitted). Vienna........ sohlige. to £1 | Tr. 34-5} | 34-64-67 | 3 47-49 | 34-47-50 
Saiti ) «. 14, |) Nov. 29.) Dc. 8, | Dec. 15, Prayne......... rone to £1 x 1644 | 164;-165 | 16th-t | 1639-}3 
i RI , a ag andy 1930. Belgrade .... . |dinare te €) | 3.2. | 25-22% | 275-275} 27 3f-2744 | 274 '-4 
ASSETS. ’ 091 Fi 302,321 302,048 301,789 301,490 Radapest Sees | pened to £) ES | 27-62 | 27-84 88 27. 74--97 | 29-93--77 
; Bolt cc abroad and foreign tills 90,379 | 657,480 \1,025,265 1,018,596 | 983,841 —— tig na 7 | 08-228 | 2 + =. a beng iI 
© Finnish and Foreizn Govern- Atheng........ |drachme to £1) T.T. | 375 3744-375} | 375-3.5% | 315-375} 
; ities 21,826 344,470 | 380,071 | 380,242 | 380,242 ; By as 94) 375 -3.5k | > 
% MENt SECUTILICS....+--erecererere 4 onstantinople |piastree to £1 | E.T. | 110 | 1040-1050 iN25 1925 
p Discounts and loans Se a 105,151 {1,382,048 | 868,961 | 848,795 | 883,002 Mesrow od |roubles va | 7 > +9: 474--49} 49-432--451 9-429--44} 
4 AABILITIES, | JATHAW ....8. zloty te | Sa. 43-38 | 43:-434 434-2 j 434-8 
© Notes in cirubation...esssseesees 123.941 1,354,725 |1,262,697 1,265,002 |1.266.422 | Wit ig | marke tof!) TT. [193-28 | 194-194) a. ® 
: Deposits at notice ...--++seeees ’ ’ ’ ’ ’ ie eae lite to £] | ee | 43 66 88) 49} | 48;-19 | snt-49 
—— 7 7 a roon to £ } » 18-159 | 18-17--24 | t» 20--27 | 18-20--27 
4 BANK OF ESTONIA.—In Est. krones (000’s omitted). Wise. lata to £1 ad TT. ay 25 23-30 25-18 28 | 25-18-28 
: - — Aiexandria ... | plastres to | Sigh } 97 ¢£- 97 4- | wa 
i aii Dec. 15, | Nov. 23,) Nov. 30,| De. 7, oe Buenos Aires.. |pence to peso | T.1 47-62d.| 454-45; BS ’ ra 
4 ASSETS. 1929. re 7. Lees 6.544 Riode Janeiro | pence to mils. | 90 daye) 16 52-5 % 44-} | 48-2 
© Gold coin and DUUION .....eeeeeeeeereeeees 6,379 ’ ’ ’ Ds Montevideo... | pence to peso | rs. 5) 46}-463 36-365 | 35$-36 
4 Net foreign OXCH AML]  ccccccececcceveeceece 20.001 17,428 16,730 16,908 16,604 Valparaiso ae | pesos to £1 90 days! 40 | 39-80 | 39-9] | 39-89 
) Subsidiary Estonian coin........-eee eee 503 1,505 1,611 1,696 1,729 Lima............ | Eng. to Per. £1| 90 daye| ar nom.* | 16-474 16-50 
Home bills discounted ........:seceeseeeeee 15,111 | 13,904 | 13,905 | 13,509 | 13,437) | Caeuttg pence (| TT. |) (\1/5%-15%| wSii-a | wad 
os Loans ANG BUVANCES......cccccecereccececce 12,757 11,856 12,289 | 11.583 11.898* Bombay ae + to { T2. } 18 { 1/5 4-1/545 | 1/5 rx nN 3 | 1 5%- i 
5 LIABILITIES. Madras........ | rupee : Bae 1 1/54-1/5%h} 1,543 - 153-4 
i Notes fn circulation .......secessesereeseees 33,684 | 34,447 | 33,452 | 31,758 | 32,199 | Hong Kong... |ater. to dollar'| ‘T-T. YY .. “ntaee| ace | aes" 
) Sicht deposits and current secounts ... | 15,900 | 14,090 | 15,199 | 15,416 14,000 Shanghal...... jater.totael | T.T. wee | BPUR-B/0G | 353-3 1,4j-1/5} 
: Ratio of re-erve to current liabilities... | 53-20% | 49-38% | 47-83% '\49-71%! 50:10% singapore... ister. to dellar | T.T, | 2s. 4d. (2/3 44-2/348 | 213 th- i 2/3 tht 
4 ® Includes Ekr, 5,984,946-39 guaranteed Ly the Government. reeeeoneie - . - oad | <5 = =~ | 2/0 _ tr ka tr at) ~ 
OC EE ee ee Cl —“(itité‘“‘é«sR atime ter, wt . “US os ig (i. /O % U is 
’ . Mexteo......... | pesos to £ Bee 2 | 9-76 | 10-10--20 | 10-75- 95 | 10-20--40 
4 BANK OF LATVIA.—In lats (gold francs) (000's omitted). _ | Stamen2. Wier, to bane. | Tt |ar-aiea | 3/10: aie os 
: aserns | Be, “Jas0."| "1930." | 1930. | 1930. "| 1930." + Rate for previous das. 
‘ att ution and coins.......++ <1 =o ey med | Ore | = OVERSEAS BANK RATES. 
iN POT COLD. 0. cc cece cccweweeeneerens ,’ ’ , < , 
Ralance abroad..........-...c0ee 46,316 | 38,595 | 36,727 | 36,532 | 36,356 | 36662 — ; Qbanged. From To | © ane * ‘ 
B Treas. notes and am.change. | 10,519 11,286 | 11,748 | 12.146 | 13.011 | | 9.257 ae | a ne 
@ Short term bills ...+...eeeeeeeeee 94,555 87,210 | 88,214 | e7.1lo | 86, 87,349 Amaterdam...... Mar. 24,1930 34 3 ae . Nov. 7,1930 4 4 
@ Loans against securities ...... 56,428 | rare ores ae | ~ po py Dec. 2,1928 10 9 Paria . May 1. 1930 3 2 
BE Other assets «......-..---serereees | 21.551 | 18,124 | 18, 14,987 | 18.344 | 18,497 Mar. 10,1930 5 4% | Prague......... June 24,1930 4) 4 
/ SO . ._. ..~-S | 49.367 | 49,647 | 4anss | 48,269 | 48,393 | 51.346 = de cP gk deg a 
B Capital paid up.......c.scssecee- | 17.010 | 18.735 | 18,735 | 18°35 | 18,735 | 18,735 July 31,1930 3 2%! po a 6a 
sO ee 3,662 4,352 4,352 4,352 | 4,352 4,352 : “a> ) ean ~ Oct. 1, 1930 ? rn 
B Special reserve ccs] Sat) Sees Se] See) 3s | ee ee | ba 
Be Specs BOT VE ....ceccecccecece “) : . ’ os | he ee L € 5& | Rome ....... a 
Oe Ms crercsncasans | 24.863 | 19.702 | 19,781 | 19.801 | ee | tee | enn tees § Slee mam. 
= Current accounts ...... .-» | 59,536 | 53,936 | 55,372 | 53,029 | 53,692 | 56,984 Oopenhag Nov. 12, 1930 4 34 | Stockhol Apr. 2, 1930 4 
© Government accounts | 91.659 | 85,033 | 85,470 | 85,754 | 84,242 | 81.647 a On. a a a 3 
a ae mM oe BS cscoccere | : J } . ’ 59 | 14°52] 19°9 4 | avo Danzig a actaai sum ee 10, 1930 4 5 Swiss Bank 
Other Mabilitian.....--.----020-0- |_ 18,456 | 11,862 10,86 , 9,964 | 12,854 | Helsingfors...... Aug. 26,1950 64 6 | places ..... July 10,1930 3 24 
% MOUND ccccceceese - ape 1, 3a 7 6 MN ixccsenais Oct. 6, 1930 5°48 5-11 
4 BANK OF JAPAN.—In yen (000’s omitted). Lisbom oan June 2,1930 8 7} soa seconnne on. : 1s 34 5 
: | Position, | Dec. 7, | Nov. 15,) Nov. 22, | Nov. 29, | Dec. 6, | ral Reserve... Dec. 23,1930 2) 2 | Irish May 11930 4) 4 
: a \June30,1914| 1929. 1930. 1930. 1930, 1930. Macirid........00.. July 17,1930 5% 6 
i0 coin Oe Oe ena ine is a aia 
‘i yee 221,320 1.124.540 | 817,792 818,837 820,127 822,386 yg Bank of Chile.— Discount rate for member banks, 7%; discount rate for th® 
— Other coin | . _—? public, 8%. 
4 bullion ...... | 60,596 61,293 61,272 60.729 a 6% applied to banks and credit institutions. 
: Discounts Soil |" 41,740 675,296 | 659,284 | 673,711 | 709,962 | 661,966 b 7% applied to private persons and tirms. 
a Advances,..... : - ¢ 
Pe — | bre 1 ae 1 been 1 bs ve 1 he 1 bo CORRES SUS 25 Say TORE. 
SB Govt. deposits |” 87,340 | 541.450 | 543,114 | °536,818 | 495.018 | 4316.8 The Irving Trust Company cable the following money and 
© Ovber deposits | 11,440 405.470 | 201.480 | 203,097 | 139,778 | 215,399 | exchange rates in New York: 
4 
7 ” . Jan. 2, Dec.3, Dee. 10. Dec. 17, Dec. 22, Dec. 313 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 1930. 1930. 1930. 1930, 1930, 1930. 
= ee 9, ay oy oy ao 
Nov. 15, | Oct. 24, | Ort. 31, ; Nov. 7, ) Nov 14, | gan mone *. - * @ ; 
ome ’ ’ ’ ——— dallas in h 2 2 24 2 3h 
Gold at al oe 1929. re rye 1930. 1930. Time money (90 days’ mixed coll.) 23 24 2} 2t 2k 
Gold abroad . 61,680 1,665 61.665 61,669 Bank acceptances :— non ———— Selling Rates. ———-— —— + 
; FOND BDTOAL «00. .eeseessesseeeeeeessees ® 344,246 | 331,800 | 323,255 | 311,554 ) 
q Dis-ounts aud advan es 57-930 32°45] 44.05 49 247 6) Members— eligible, 90 days ...... 2 2 2 2 2 
; ht memnaaaae g ’ | 1058 ’ | 2.999 Non-mem.—eligible, 90 days... 2 2 2 2 2 
Notes of t tank in cireulation.. 322,266 298,486 | 303,818 301.925 | 292616 Tneligible, 90 daye ctinigucabenen - 22 23 23 2: , 
DOP OOIED aascseasweennneseoesennoreoee 177,415 | 55,838 | 48.966 | 43,460 | 44,407 | 2cmmerctal eovept. 90 dayo......... . ’ ' ’ ; 
MAL UP CAPItAL......reeroresereerens 90,832 | 90,832! 90,832 | 90.832 | 90,832 -—— — aaa GREET EEREERERT eee ——— 
Rates of Exchange, | Par | Jan. 2, | Dec, 17,) Dee, 22, | Dee, 31 
LONDON RATES New Yorkon— | | Level. | 193¢ 193u. | 1930. 1930, 
————_— _ ee _ — a = 
\Dec. 25.| Dec, 26,|Dec. 27,| Dec, 29,|Dec, 30,|Dec, 31,) Jar. 1, London— 
1930. 1930. | 1930. | 1930. | 1930. | 1930. | 1931. 60 days... att 483%| 4833 4-83 4-83) 
Te sees | Cable ....... .«- p | Dollars for £1 4°86664 | 4°87 42) 4851) 4°85) 4-855 
ae rate (changed from { % % a ae oy Cheyues | 44-87%) 4-85 4-853 4-85. 
ut o May 3, 1930) ........ 3 —- tor te | eee Paria .........cheques Cents for) franc | 3918 3:933 | 3-92}{| 3-92;4) 3-92: 
— rates of discount— | { ' | poe Bruseels.......... ,,  |Centa for 1 Belga | 13-90 13-994 | 13-964 3:96} | 13-964 
¥ daye bankers’ drafts | — 2% (| 2 2% 193 1,93 Switzeriand..... » |\Centa for 1 franc | 19-30 | 19°42$ | 19-404 | 19-42 19-39 
; $ months’ GO, wrorrcccesccee | | 2h | 2 ts - Py on-k| on—&! Oh =e -. , | Cents for 1 lire §-263 | 5:23} 5-23 5-234 | 5 23 
4 eT ROMER GO, wcccsccccesne | = 2is—t! 24—g| 2h— th oe | 2a- Berlin.......-.+. - ys {Cente for 1 mark | 23-31 | 23-88 | 23-83} | 23-82 | 23-81 
2 4. montha’ do, .........0.... n = %—nl2: i2: 2" fon ‘s Vienna.........+. » (Ctafor Austrnshig) 14-07 | 14-08 | 14-08 | 14-09 | 14-08 
3 2 cunt (Treasury Bills)— = = a fig on Madrid........+ + » |\Centa for 1 peseta | 19-30 | 13-37 | 10°78 | 10-68 | 10-50} 
4 owen Penenereeaen soceeee + - 2h 2% 2% 2 fs Amsterdam..... ,,  Oenta for 1 guilder) on 40 My 40-25 40 264 | 40-24} 
a i Stneseneseunins <= = 2 2,:—+ -_ os , Oopenhagen ... ,,) | 26°81 | 26-74 26-00 26°72 
‘ —- Day to day...... tees 5 = i; 2 1 a le = 3h. ie Oslo .....++- esses 9p p |Centa for ] kroner | 26-80 26-81 26-73 | 26:00 | 26-72% 
A... a neaseapeinamar tees 2—3 | 3—3 | 2-33] 2; 4 13—2 Stockholm......  4,J | | 26°91 26°824 | 26-823 | 26-794 
ema ewanean 3 Kank l 1 ‘ie . * ™ » |Uentsforldrachma) 1-297 1-30) 1-29} 1-29; 1-29¢ 
At conn, Dowses at call .... 1 1 1 1 1 » Can. Centafor$l | 100 | 4:93) | & dis. | Adis, | 4 dis, 
MC sores ssereerereeceresees lt i lt 1} 1! Yokohama ..... ,, Cente for 1 yen 49-85 | 49 49-63 | 49-63 | 49-55 
$ Additional te thoes offaaa’ ; — —— _ Hong Kong..... ,, CenteforH.Kong$ . |... 27°45 | 27-75 | 26-60 
" 0 those offered by tender in the preceding week, Shanghai ..... ve ag =" i | 35-25 | 3-75 | 34-25 
om ; 7 , Oalcutta.......0 Cents for 1 rupee . | | 35-90 35-90 35 -90 
_ vem parison with previous week— Buenos Aires... ,, Gold Pesosfor$100/103-65 | =... =: 133-25 132-85 131-70 
ae Rio de Janeiro ,, Cente for 1 milreis| 32-42 | 11-00 9-70 9-70 9-50 
” I Bank Bills. iia Val asin |Cente for 1 peso 12-125 | 12-07 | 12-07 | 12-03 
Short | Trad . I 
"| 3 Mont = * No quotation. 
ha. | 4 Months. | 6 Months, | 3 Montha, | 4 Mouths. | 6 Months, - aoe 
19su. a we wind A sub-branch of Barc lays Bank (Dominion, Colonial and Overseas) 
Dee, 11 2 | 2s rian " >. 3" Yo % has been opened at Oda (Gold Coast), and the sub-branches at 
. 23 ie i 24-3 21 3 3} : Luanshya, Mufulira, Nehanga and Nkana (Northern Rhodesia) 
5 i35l. tt 24 3 34 4 have been converted into full branches. The Agency at Usakos, 
Jan. 1] 12) 24 24 24— . under the control of Karibib branch (South-West Africa) has been 
3} 4 converted into a sub-branch. 


ahead oll 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


of exchange :— 





elas { 
Method of 














| 

, | 

The Anglo-South American Bank, Ltd., quotes the following rates | 
| 





l | 
Country. aotine. | Par Value. | Usance, Rate. 
ee Sucres to £ ........ | “4 — | Sight London | 2 
Venezuela ... veces. | Bollvares to € ..... ” 27. 33 
Colombia ( Bogota) dicvcbit Pe808 LO £....e0c0008 | ” | 5-033 
Nicaragua............ | Cordobas to £ .. :- 8665 | ” 4:92 | 
TONLE: ; Colones to & ...... | 9-73 | a 9-80 
Bolivia .........0...-......-.. | Bolivianosto£... | 13-33 | » 13-45 
{ | 
SOUTH AFRICAN EXCHANGE RATES. | 
The South African Banks quote the following rates :— | 
Union of South Africa, Union of South Africa, 


From November 3, 
1930. 








From Nove:nber 25, 
1929. 














Lonon on South Africa. South Africa on London, 

Buying. Selling, | Buying. | Selling. 
ented ee % dis. | par to 3% pm, 3°> prem. 
SS aera 134%, dis. > a | % dis. \? to te 9 
LO EEE 14% w | k°%o 2% os | %°e 
60 dluys ........ reveeees 22% | io | 14% » t°o 
BD GO IE coocccessccecesee 3% ow | a | 18% wo 4°o w 
eS eee Sh ow | 38% o 24%. ow _ 





OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 























| London on Australia aud Australia and New Zealand 
New Zealand. on London, 
| Buying. Selling | Buying. =| Selling. 
| Aus | New | Aus | New Aus- | New- Aus | New- 
tralia, | Zealand.) traiia, | Zealand.) tralia. | Zeaand,) tralia, | Zealand, 
== =) 108} ) 953 | 1089 ; 108i) 109 | 105 
Bight | 1094 93; | 108% 95 107; 1034 108} 104} 
30 days | 110% ek sa Sas 107% | 103 | 108} 104 
60 days | 1l0# | 92: | 107% | 1024 108} 10349 
9days | 11h | 92% | _ + 106% | 102 | 108 | 103% 
All Australian Rates are now quoted on the basis of £100—LONDON. 
INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 


Secretary of State for India in Council effected by purchases of 
sterling in India, from April Ist to December 20, 1930, were 
£5,395,000. During the same period £2,323,491 was transferred 
from the sterling reserves against corresponding contraction of 
currency in India to meet sales of sterling in India. 


BULLION, 


The following statistics of imports and exports of gold for six 
days ended December 24, 1930, are issued by the Statistical 
Departme nt of H.M. Customs and Excise :— 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 





From 2 7 . 
Brazil . deduct 231 Poland ee 1.700 
B W. Africa : 42.098 Germany ign beubieesiienlanks 53,500 
British S. Africa — 949,974 Netherlands 2,000 
sonra an »3,297 Nee 2,500,524 
Britis h Guiana 2,081 Switzerland ; & 600 
Other countries 1,714 Spein Sere : 22.000 

henva i 1,360 
Other cou intries R 850 


Total declared value of 
imports eee 


Potal de 


lared value of 
exports seene 


118,933 2,590,534 
The following statistics of imports and exports of gold for week 
ended January 1, 1931, are issued by the Statistical Department 
of H. M. Customs: and Excise : 
Smpested into Great Britain and 
Northern Ireland. 





Exported from Great Britain and 
Northern Lreland. 














From— £ To— ¢ 
British S. Africa .........0.. 554,390 | ae Ree ners 3,400 
| ae 34,063 ae 7,000 
Straits Settlements......... 156,737 Netherlands 8000 
Other Countries ............0- 34 a eee ee 379,500 

k PRUNOD .oscnsvesceencsescsesnecess 2,445,631 

8,937 

15,000 

16,390 

2,000 

5,094 

Total declared value of Total declared value of 
PMADOTER. ...coccoscoreseecse | CEPOTES sesecccceccscscces 890,95 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 


Net withdrawais, £1,342, 5 





| during which the market showed further weakness. 





1930, ARRIVALS. £ 1930, WITHDRAWALS, 9 
Dec. 24 - Nil Dec. 24 Bars sold ............... 199, 383 
27 : . ove Nil Sovs, for export ...... 11/001 
) Foreign coin bouvht 2 ZT TROED OOM ..nccccncccence 6,9 38 
Ba Ni 29 Bars sold... cesses 356,809 
4] Nil Sovs. for exp rt a 1,000 
193] : 50 Bars sold .. eseeee 276,266 
Jan. 1 Nil - Sovs. fi r export. 2,000 
1931, . 
Jan. 1 Bars sold................. 479,152 
SOVs. 10r export 4,000 
Total .. x £3 DUNNE wiisnaniee £1,342,608 


| our last le 


GOLD. 


Messrs. Samuel Montagu and Company write on December 3). 
1930, as follows :— 

The Bank of England gold reserve against notes amounted to 
£148,201,427 on the 24th instant (as compared with £150,580,757 
on the previous Wednesday), and represents an increase of £2,241,343 
since January Ist last. T he bar gold which arrived from South Africa 
this week amounted to £534,390, all of which had been sold forward 
to France. Inthe open market yesterday about £40,000 of unrefined 
gold was available; this consisted mainly of a shipment of gold fror 
India, made an a result of the recent low Indian exchange and the 
high prices ruling here for gold. This small amount was secured 
at the fixed price of 85s. 1$d. per fine ounce for despatch to France 
after refining. Movements of gold at the Bank of England since 
ter show a net efflux of £649,053. The only receipt was 
£20 in foreign gold coin, whilst withdrawals consisted of £9,000 in 
sovereigns taken for export and £640,073 in bar gold; the bulk of 
the latter was for export to France after refining. 


SILVER. 


The week under review comprised only three working days, 
Buyers proved 
reluctant, and little resistance was offered to some reselling on 
China account, as a result of which prices fell 4d. on the 29th instant 
and another 3d. yesterday, bringing the quotations down to 144d. 
for cash and 144d. for two months’ delivery. America was a free 
seller in the afternoon of yesterday, reporting the market weak on 
rumours of the prospect of an increase in the duty on silver imported 
into India, a contingency which, however, must remain at present 
a matter of conjecture. To-day prices again eased, being fixed 
at 14 4d. and 143d. for the respective deliveries, establishing a new 
low record on the last day of the year. 

The following were the United Kingdom imports and exports of 
silver registered from midday on the 22nd instant to midday on 


the 29th instant :— 
IMPORTS. £ Exports. £ 
eee | OR ie ee ee 137,946 | British India.............. -100,405 
(0 RES ern 36,602 | Other countries .......... 8.594 
a skusue 12,783 
Other countries ............ 5,868 
£193, 199 £108,999 





Statistics for the month of December are appended :— 


Bar SILVER per oz. std. Bar GoLp 
Cash delivery. Two mos. delivery. per fine oz. 














Highest drice......... 16}d. 163d. 85s. 2d. 
Lowest price ......... 14 4d. 143d. 85s. 1}d. 
Average price ...... 15-2005d. 15-1615d. 85s. 1- 54d. 
GOLD AND SILVER PRICES. 
Gold Silver— ae 
Per Per Ounce. Date. wage 
Ounce. Cash |Forward om. 
1930. in da. d. d. 
Dec. 26...... | Boxing Day. Jan. 2,1925) 31} 
— Closed. » 12,1926; 3lt 
— 85 14 14g | 14% | Dee. 31, 1926 ) 
a Smee | 85 lk | 144 | 14% » 30,1927 | 263 
— an | 85 13 14ye | 14% | Jan. 2,1929 | 26% 
1931. | » 2,1930| 21: 
ee } 85 1} | 14% |! 143 

















Company Nels. 


DIVIDEND ANNOUNCEMENTS. 























Rate ° per Annum, except Dividend 
where marked °, or Stated for Whole 
in Cash. Years. 
; * Interim div. tf Final div. 
Name of Company. 
ain | 3 Pre 
os | Die. of ae Latest | vious 
Final. | ment. | Payment. —_ | Yeat. 
| 
| % | 
TEA AND RUBBER. 
Malay Rubber Planters ........... - - — | 1. 
Standard Tea of Ceylon .. oe 73°%*| Jan. 3 a } 1% 
OTHER COMPANIES. om | 
Ac lamant Investment .. 33% 4] ’ 30 .% 
Altringham Electric Supply (Def. ) 1, 33d.*| Dec. 31 | 
Bankside Investment Trust. nee sae ae: 5 p.a.| 
Bassett (Geo.) and Co. ............ 73° *| Jan. 22] Less tax es | 
Benton and Stone ... ; | 7} °% Qt} <a Tax free 15 | 2 
Glasgow Alhambra. oe . © ¢ 
Great Northern investn lent Trust ; eee a 9 ' 
Greenw od and Batley............. 2$°o*| Dec. 31] Less tax oo = I 
Henekeys S | | cm me 20 | 
London Trading eS 23%} Less tax oe 
Mortgage Co. of Costa Rica | | oa 5 
Oregon Mortgage Co. ae | 5%°| es | 
Robert Deuchar ce ee | 15 | 
Second Gt Northern Inv. “Trust. gpa 
second Scottish Eastern Inv. Tr. | 5 
Shettield Pure le W Cold Storage | ae —_ ee ace 
Strong and Co. of Romsey ....... | 10° ot —_ ae “s | 
United Tobacco (South) ...... | 224 } S 
| 




















Week € 
ec. 25, 
Week e 


ec. 26, 1 








etr polita 
. Ibo, for 1S 
gd. I 


ft ». for 1 
rs & sub 
Do. for 1 
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WEEKLY TRAFFIC RETURNS. 


” RAILWAYS OF GREAT BRITAIN AND IRELAND 





Week ended Dec, 27, | Aggregate 52 weeks, 
1930. 193: 




















| le 
| (000’s omitted.) | (000’s omitted.) 
Week en ss 
“ Miles Telfele Ps ot eclac/3. -|s 
«2, 180 Open.| $4) 88) 3 ¢\ 3s S# || ga] 8] és 2 | fe 
Tec. 26, 1930. erlecgigcsigs sf § egige|e2| 8% 
5 | feles|S "(Slat | £8 | a8 si i = 
: e,f£,£\¢£ £ £ £ £ £ £ 
f Western... | 3,758 | 274 93 73 166}  440)/122660)107880) 6,130 16,918 | 29,184 
.. for 1929... | 3,751 | 276 96° 85 181)  457|| 12,742) 11,442) 6.476 17,918 30,660 
&N. East 29... 16 362 | 385 261 212 473)  858!| 18,292) 20,065/13300 33,365] 51,657 
Fy) for 1929... | 6.361 | 381 268 211 479} — 860)/ 19,030} 21,774/14072 35,846] 54,876 


‘ Do for 1929... | 6.9574] 560 299 188 487 


* 





Eo. for 1929 . |192 2444]1560, 701} 507 1208 


1, 030!| 27,069] 26,951/13303 40,254) 67,323 


6.9564] 563 265 202 467 
F 1,047, | 28,648} 29,548/14129 43,677] 72,325 


1., Md. & Scot. 





cole O79 | 346. 39 25 64] 410|| 16,511) 3,951| 1,564 5,515] 22,026 
Pio for 1929... |2175 | 343 38, 23 61] 404)/ 16.924) 4,033) 1.691 5,724] 22,648 
_— at i ~- 192554 1568 658) 512 1170| 2,758|| 74,138) 61,755|34297' 96,052) 170190 


2,768) | 77,344 66,797| 36368 103165 180509 


= Benn Besntrnans Bons Teint momateld imine 























































Betropolitan (c)| 59 ]33-5 2-9). | 36-4|/1689-6] 207-0 1896-6 
Do ti 1929 -| 59 ]33-6 3-0 | 36-6)|1688-6) 203-0 1891-6 
gd, E.R. ( )) se 262.6, ... |... | .-. | 262-6)) 15,659)... 15,659 

De for 1929... .. 1269.7) ... | eee | oe. | 269-7] 14,914)... ei _ 14,914 
n& Sub.Grp.| ... [40-2] .. |... | 40-2/\2306-2} 2... | 2 |... [2306-2 
Do. for 1929... | can PMR DI coe & coe | 41-5/'2193-0)  ... nd --» 12193-0 
ifstkCo.D'’wne} 80] 2-3 “7. 3:0); 137-8) 39-4) ... sea 177-2 
Do. for 1929...| 80] 2-0 -5]. 2-5|| 136-2] 45-3) ...] ... 181-5 

BGt. Northern(b)| 562 |15-3 9-7]... | 25-0) ~ aes 1407-0 

© Do. for 1929...| 562 {14-8103} ... | 25-1 1485-3 

& Southern (b) | 2,187 |33-6 21-8] ... | 55-4! 3723-9 

& Do. fe ir 1929... | 2,187 33°619-]]} .. 52-71 3897-1 

- —_—— 

a ® Aogregate 49 weeks. 

# + Includes receipts from independent omnibuses during current year. 

A 

‘ OVERSEAS RAILWAY RECEIPTS. 

a : .| Gross Receipts Total Gross 

‘ £ au ef for Week. Receipts. 

~ . ~é §& % 4 

; Name. g 3 gs 

| a Reta 1930. | + or — 1930. + or — 

4 INDIAN. 

> \ Rs. Rs. Rs. ' Rs. 

; Assam Bengal ... | 48 Nov. 29 1,306 4,67,000— 3, 360! 1,37,49,802 — 6,91,053 

@ Baral Lt. Ry. ...... 36 Dec. 6) 202 27,600 — 21 600 13,86,600 — 3,00,700 

- Bengal & N.Western! 10 | 6 2,079 6,13,122 ~ 1,06,160) 53,51,110,— 8,74,364 

i Bengal-Nagpur ... | 34 Nov. 22 3,139 13,05,000 — 4,91, :237| 5,17,15,131'— 67,87,915 

3 Bombay, Bar.,@0.1.} 38 ,Dec. 20 3,094 20,96,000 —4,08,000) 7,47,06,000 — 57,25,000 

' Madras & S. Mahr. | 49 | 6; 3,229 14,11,000 —4,38,933} 5,31,15,159|— 99,28,986 

» tKobilk’d&Kumaon 10 | 6! 561 1,25,485— 7, ony 9,81,113.- 82,099 

) south Indian ...... | 33 Nov. 15 2,407 10,95,916 — 1,69,367} 3,96,73,028 26,52,840 

3 ¢ Including Lucknow-Bareilly State Railway. 

; CANADIAN. 


Msn B 


H Canadian Pacific... | 51 


Lint ah edt nd 8 Bi SY shee R LN Eoin 





re 











| $ 
Canadian National | 51 [Dee 21/20413) 3,712,981 - 


3 $ 
940,332) 217,732 625|- 44, An 932 
21! 15470' 3,156,000 


— 101,000} 175,072,000) — 29,653,000 
SOUTH AMERICAN. 




















Antofagasta (Chili | | | | £ i £ £ \ £ 
and Bolivia) ... | 52 Dec. 28 804 20,020 — 10,180] 1,359,680 — “614,575 
Argentine N.E. .. | 26 27) 753 11,100 — 5,200! 365,600 — 44,200 
Argentine Trans'do.! 26 2 1D 3,919 — 1,688 91,628 — 25,901 
B.A. and Pacific... | 26 27 2,806 120,000 — 30,000 3,153,000 — 654,000 
BA. Central ..... 25 28... | (11,786 — 2.189 330,925 — 15,745 
B.A. Gt. Southern | 26 27 5,009 215,000 — 34,000 5,019,000 — 797,000 
B.A. Weatern ...... | 26 27, 1,926! 70,000 — 20,900; 1,796,000. — _ 390,000 
C entra Argentine 26 27, 3,359 218,000 - 1,00% 5,197,000'— 1,052,000 
entral Uruguayan | 26 27; 273 28,820 - 4,1. 76 794.896) - 39,201 
C. Urug. io ast xt.) | 26 27, 311) 7.059 — 824' 166,288 + 3,476 
C. Ung. (N. Ext.) | 26 27; 185 3.820 + 190 90,297, + 6,226 
0. Uma cW. Ext.) | 26 27; 211 893 + 913 75,701 - 6,515 
a «Central... | 26 27 1,218 46,000 ; 1,567,000 - 86.000 
yng 26 27, 804! 33,400 — 3,900 651,300 —- 16,200 
o. : estn. of Brazil | 52 271,035; 10,700 — 8,900 699,600,— 268,300 
pe ee 52 27 1,856 26,997,— 11,402 t t 
Leopoidi aTermnl,} 52 27 Mirs. Rs.266000;— 41,000}; 14,549,000 — 119,000 | 
Pau monthly) Hay 15, 410 19,310 — 7,242) 413,392 — 373,732 
nen Bes a 2 | 28: 1534} 30,675 — 251) =1,925,697. — 615,372 
| of Havan s | 26 27 1, 369 26.957'— 17,411) 870,386 — 405,966 








t Months, { No returns for five weeks ending November 1. 


OTHER OVERSEAS. 



































Gt. Sex | | £ ! £ £ £ 
Gt-Southn, of Spx ain | 51 Dec, 20| 104 |Pes.77,687 ~ 47,630] 4,932, o74l — 1,324,196 
Mexican Hallway | 25 21) 483 | $197,100 +§117600] 5,460,300; 43,400 
rire we Central 25 20| 274 3,200 — 690 93,750;~ —- 11,860 
Salvador ........000. 26 27| 100 4.153 155 65.195'— 30.344 
§ Tratlic in 1929 week affected by strike. 
_TRAMWAYS WEEKLY GROSS RECEIPTS. 
i | £ £ £ £ 
y Tay premonlag | 51 Dee, 23 329 | 80,237]|— 10,010 4,161,637/— 259,938 
Pet ae | 25 | 28 =. | 12,659} — 116 293,896|— 15,927 
Main Liste se A. 4,124) 930,673}4+ 1,647] = 1,155,861]— 3,560 | 
10. Tramenge + |tlld is +» | Rs. 45,347) + 2,021) =1,054,543}— 550,083 
——— | 38 | 166 | 91,344) + 5, 611). 3s 177, 580} - 41,924 | 
Including motor "buses, + Months, t Fortnightly figures. 
es MONTHLY TRAFFICS. 
Ps | Receipts for ae a 
| 5 i: Dee Month Receipts to Date. 
S | Ending. crip- 
= | tion, x | | 
: | 1930. | + or — 1930. | +o- 
a 
| | | | ¢ | ¢ ec | ¢ 
nt. Am. | 11 |Noy, 30 AS 126,511 26,214) 1,396,094;— 259,533 
| -_ 6,120) - 3° 985] 578, 104) 98,899 
mm $ x $ | 
National | 11 |Noy, 39 re 11035570 3,683, 273' 206,444,104) — 41,980,389 | 
Ce : | | Net 2,074.415) —1,030,261| 25,693,365! — 19,084,953 
wil cific | 11 |Nov. 30! Gross 14781000} — 1,340,000, 164,576,000] — 29 637,000 
os | Net/4, 1922, ‘ + 312, ,000} 34, 086, 000) — 5,903,000 | 
| | es es Pes, 
tion | 11 |Nov, 30 | f Gross|9,149,539|— 104,096] 97, 583, Rad + 5,013,676 
ees tat | Net (6 108, 537) 29,306] 64,029, “AT 5,267,630 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















| Net Appropriation. | Correspor 
Pon 4 Sa nea ae a i . 
| Bal pe Amount ; eens ae l _— 1] 
— ee | Available Dividend. Fone oe ear, 
| Period | from Payment |° : (Carried to : fs 
Company. we El “ai for Se Reserve, | Balence || | 
: | Ending | Last ot Distri “er ran Ob, | + ; 
| | Account. | Deben- oruiel Pretfce. Ordinary. | Deprecia-| Forward. | Net 1) 
| ture bution. || —— | tion, &e. | || Profit. 
Amount] Amount. | Rate. | | 1] 
| Interest. | | a 
l | | 
| se ft -s ec | &£ ec | %® | £ | £ | f£ 
B ; j | | 
reweries. } ee 776 i| 22 Wa 
Robert Deuchar .........00000 Sept 30 | 19,720 42.294 62.014 13,685 11,250) 153 | 16,7 19) need 99,906 
| | | 
| | | | | 1} 
Iron, Coal and Steel. | = \ _ 
Ordem Coal Mines ............ Sept 30 Dr. 6.669 Dr. 27.160; Dr. 33,829 ace | eee | — | |Pr33,829)) Dr. 6669 
| | it 
Financial, Land, &c. | | \ 
New Zealand & River Plate | | . \| ar 
Land Mortgage.............. Oct. 31 45.910 72,214 118.124 oe 635.000 9 10,000) 45,124) 78,116 
Nitrate. | | mn ee 
Liverpool Nitrate ............ | June 30 | 2.088 Dr 124.688 Dr 122,600 ne we Swe Dr122600| 53,867 
Pan De Azucar Nitrate ..... June 30) Dr. 812 Dr. 29,510 Dr, 30,322 ene 10,945 
| | | 
Rubber, &c. | || a 
Junun Rubber Estates....... | July 31 105} Dr. 2.921, Dr. 2,816 is oes | os Me | Dr. 2,816)| 750 
Majedie (Johore) Rubber.... Sept. 30 4.472) Dr. 1,579 2.893 ate ae oe 2,893) 4.042 
Malav Rubber Planters...... Sept. 350 | 2.316 8.004 10.320 5,438) > j 2.000) 2,882) 19,229 i 
| | | 
Shops and Stores. \| , 
Lawrence's Stores ...........- | Jan. 31 (Dr. 24.620) Dr. 3,654 Dr, 28,254 | | Dr28,254)| Dr. 3,59 
} ! 
Textiles. | \| 
Jute Tndusixies........02.5500.. Sept. 30 7.745) Dr.36.199) Dr.28,754 = Dee. on Dr28,754\| 51,814 
fayon Manufacturing ...... Nov. 30 | Dr.26,757) Dr.26,342) Dr.53,099 =e mee: | |Dr53.099 \Drl5 7s? 
' 
Trust. 
Groat Northern Investment | Nov. 30 2.517 84,528 87,045)! 35,550 42.660 9 8.835 68.896 
Second Scottish kastern In- | ! | 
oct oc cnicceneeines | Nov. 30 5,042 52,928 35.970) 17,39] 11.625) < 908 6,046; 31,79¢ 
Other Companies. | 
British Automatic Co......... | Sept. 30 | ee 56.464 56.464 ie | 54.002 2.462)| = 
British Cement Products ... Nov. 16 |Dr768,578| Dr. 2.975) Dr771,.553 a Tae a |Dr77 1553 ‘D206 368: 
Glamorgan Wagon ..........- Nov. 30 4.178 3.4296 7.604 ay 250 a1 750 6.604 1.919 
Tee eer | Oct. 27 8.806 50.265 59,071 7.500 36.000 20 7.513 8.058 50.194 
Illustrated London News | 
RE ROUMMRNTEL 5asissexesooserse Nov. 30 12,129 53,964 66,093, 26,250 27.656) 294 | —_ 12.187 60.5% 7 
Iustrated Newspapers........ | Nov. 30 12,512 147,360 159.872 | 97,650 27,125 24 | 11,000 24,097)! 186,95 
United Tobacco Companies | | | \| 
7 Re eee Sept. 50 | 292,392 z 620,773 913,165 48,575 540.000 224t | 324,790)! 552,31 aw 


+ Free of income tax. 


REPORTS AND NOTICES. 


RAILWAYS. 

BRITISH RAILWAY TRAFFICS.— This table shows traffic receipts 
of four British railways for the week ended December 21st, also 
for 51 weeks of 1930. Receipts for 52 weeks of 1930 will be found 
in our usual column of weekly traffic returns : 











Week l Agvregate 51 w s 
i 193 
| ( S itted ss 
Week ended | Miles | P 7 
1 Odtnet . = | 
| 2 2 =t\- ~ su - J : 
| ; = - 2 2 
-¥ : od iad a ie? == 2~ : 
t { a ‘ t ¢ ¢ t ‘ ¢ 
West 3.758 | 229) 199 128! 327 11992,10695 6,057. let 2 28,744 
for 1928 5,751 291 13 4 61 12466 11546 6.397, 17,737 30.203 
| & N. Kastn » 6.362 331 ) x4 72.1003 17 7 19804 13088 32, 90,799 
bo, for 1928 6,561 71, 414 a 441075 18649 2150613861 35.367) 54,016 
Lond., Mid. & > 6.9564) 504 20) &21)1325 26506 ' 26686 13101 39,787) 66,293 
>. for 1928 6.9574; 567 , 912 1479 28088 29249 13941) 43.190; 71,278 
' 179 } 4 8 112, 427 «16le 3.912) 1.539 5,451, 21,616 
) 19258 175 4 i7 4 116 4 16581 3,995 1.668 663 22,244 
l 4 13791162 770/1932)3311! 72570 61097 3478 882 168452 
192444. 1541,129 


795, 2091 3632) 75784,66096 35861 1 


1957 177741 





MISCELLANEOUS. 


THE CHARTERED INSTITUTE OF SECRETARIES. 


Mr Edward 
Wilshaw, of Cables and Wireless, Ltd., 


and Imperial and Inter- 
national Communications, Ltd., has been elected president of the 
Institute for the ensuing year. Mr F. R. E. Davis, O.B.E.. of the 
Great Western Railway Company, and Mr F. Gurdon Palin, of the 
British Metal Corporation, Ltd., have been elected vice-presidents, 
and Mr W. G. Hislop, of Rand Mines, Ltd., has been elected treasurer 
for 1931. Mr W. H. Stentiford has been reappointed to represent 
the Institute on Council of London Chamber of Commerce. 


C. W. RANDALL AND COMPANY, LIMITED.—Protit for year ended 


December 15, 1930, £39,967, against £49,780; to income tax, 
\i £2,250, against £5,000; directors’ fees, £500, compared with £455; 
, ‘ation, £252, against £223; brought in, £5,670, against 
i & F . 
3 p 
; 


| 





£4,638; available, £42,635, against £48,670; dividend on ordinat 
190 per cent. (same); participating dividend, 4 per cent. on prelel 
ence, making 12 per cent. (same); forward, £14,635, against £5,07l 
In view of the large sums placed to reserve account in the a 
three years and the current trading conditions, the directors dee! 


it prudent to carry forward a larger sum than appropriating 8) 
further amount for reserves on this occasion. 


MUNICH (CITY OF). 


The results for the financial year ending 
March 31, 1930, ” 


yielded a small surplus, the figures of revenue @ 


expenditure being as follows :— 
Revenu Year ending March 31, [0! 
; RM. L 
(sross receipts of Municipal 
UNGOTTAIINGS. .........000cseseoees 122,480,101 6,003,020 
Other POUEE: “aee¢esddab shbuctuc 117,772,876 = 5,773,179 
RM. 240,252,977 11,777,109 
I xpenditure, 
Gross expenditure of municipal 
undertakings...........ccccee0e5. 113,593,682 = 5.568.317 
Other expenditure ............... 126,377,173 = 6,194,959 
RM. 239,970,855 11,763,276 
(Conversions into sterling at the rate of RM. 20-40 to the & 
At March 31, 1930, the debt of the town amounted 
RM. 230,146,506-04 (C11.281.691), against Which the town 18? 


assets valued at RM. 790,199,822-s8] (£38,735,228) 
1930 balanced at RM. 238,092,039 (£11,671,178),_ 

TOWN INVESTMENTS, LIMITED. The eighth annual report and 
accounts show a gross profit for the vear to September 20, 150. of 
£69.678 (last year, £86,398). Deducting 
directors’ fees and managing dire nd 


nn fo 
The budget tot 


a expenses, lit ludit ; 
‘ ctor s remuneration, £9,925 (8! 
year, £14,818), mortgage and other interest and leasehold deprecis 
tion reserve, £11,723 (last vear, £11,145), there 
Adding the amount brought forward and 
ordinary dividend, a preference divic 


remains L£45.0-' 
deducting the inter! 


| lend to September 2, 1Yot 

It is proposed to withara® 
balance of profit, £22.4°° 
is proposed to pay 4 fn* 
‘ - making 20 per cent. for the vear (last ye 
same). The balance sheet shows a reserve of £100,000 and £55.2"' 
to premiums on shares account. 


there remains a balance of £22,439. 

£4,000 from reserve, whieh, with the 
makes £26,439 available. from which it 
dividend of 10 per cent. 
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7 Commercial Reports. 








THE COAL TRADE. 


Wur Shettield correspondent writes :— Practically no export 
Bieiness in South Yorkshire steams was done during the holiday 

sod. Forward buying is at a standstill until minimum prices 
been fixed. Comparatively little industrial fuel has been 
F.ered fora fortnight. Works are now, however, taking reduced 
aves under contract. Best steams are quoted 16s, and 16s. 6d. 
b. Humber ports. The demand for house coal has subsided 
in. There is some delay in fixing contract prices for blast 
mace coke. Some brands have been quoted at less than Ils. at 
ps und consumption still tends to shrink. 


e 


A 


SOur Glasgow correspondent writes :--Inactive conditions have 
aracterised the shipping branch of the Scottish coal market 
‘ing the past week. In several instances high prices have been 

Bid for odd Jots to complete cargoes, but in the main the usual 

gpd-vear rush for supplies has been absent, a circumstance all the 

Bore depressing because of the recent activity in the home market 

wen conditions looked serious in the coalfields. Very little 

siness has been arranged for January or more forward delivery, 

- outlook still being uncertain. Total shipments from Scotland 

r the year up to Saturday last amounted to 11,870,000 tons, a 

duction of about 1,390,000 tons on those for 1929. Prices for 

e past day or two have been almost wholly nominal, and no 

dieation of levels for further business will be available until the 

sumption at the pits early next week. 









aS 


Our Cardiff correspondent writes :—Business on the Cardiff coal 
arket this week has been completely disorganised by the coalfield 
ispute. The colliery owners, at their meeting with the workmen’s 
presentatives on Tuesday, disregarded the report of the National 
ndustrial Board, while the workmen’s representatives rejected a 
ew offer of the employers of temporary terms involving a reduction 
| Wages proportionate to the lowering of the weekly hours of work 
rom 48 to 45. The result was a complete breakdown of the 
egotiations, and on Wednesday afternoon a stoppage of work on 
hursday seemed inevitable. During the afternoon, however, 
peernnentines of the Mines Department travelled to Cardiff, and 
rere succe ssively in conference with the representatives of the 
— and workmen. They were engaged in an effort to secure a 
continuance of work on temporary terms, but the result of the 
“discussions was not known when this message was sent. Shipments 
Shave been inactive, and prices are stationary for practically all 
pclasses of coal. The lowest British tender for the Egyptian State 
7 Railways contract for 155,000 tons to be delivered during the first 
¢four months is that of 24s. 84d. ¢.i.f., submitted by Gueret, Llewellyn 

& Merrett, Ltd., but an offer by the Westphalian Syndicate is 4d. 
perton lower, Fears are entertained that in the event of a stoppage 
An the South Wales coalfield, the contract will be lost. 


ee ae 


teles 





IRON AND STEEL. 


‘Middlesbrough correspondent writes :— Although Tuesday's 
eWeekly market was not officially cancelled, there was a very poor 


f dance, and practically no business was reported. 
Will be 


socal storie tp 


Qbur 





Deliveries 
resumed next week against contracts, and it is confidently 


xpected that a reduction will be made in Cleveland prices early in 
the New Year. Y 


le Meantime, No. 1 remains at 66s.; No. 3, 63s. 6d.: 
‘No. 4 joundry, 62s. 6d.: and No. 4 forge, 62s. f.o.b. or f.o.t. There 
mS ho new business of rani 


Bi looked portance so far in hematite, but some buying 
mls looked { . t 


BD hte ci early next month, when work is fully resumed. Prompt 
m fis tm o~ ‘re ar . ~ % ° 
ele x 1 numbe rs are obtainable at 70s. per ton, but for forward 
. ~s - to 71s. is quoted by makers, according to period. Ship- 


a rine of Pig iron to the 30th Dee. 
12.301 tons for the 
Dorman 


total only 8,637 tons, against 
whole of November. In the finished departments 
Long and Company, Ltd., secured two very welcome 
0,000 tons structural steel material for 
Marble Arch, London, and the other for 
‘iver Foyle at Londonderry, at a cost of £255,510, 
»,000 tons structural steel. This firm have also 
oe ~Sea ns: een Bog the bridge across the Tees at Newport, 
work is to commer ty - 1 will cost approximately £450,000, and 
finished materiale 1 as soon as possible. Prices for the different 
is idle, Best Bilha, oe aga from last week. The ore market 
and 16s. 9d. to + yp Aine remains nominally 16s. 6d. for prompt, 
brough for early © rward, and the rate of freight Bilbao/Middles- 

k y tonnage is about 5s. 6d. Coke is offering at 17s. 
rks for ordinary blast-furnace qualities, but the demand 


a large 

a bridge across the rive 
which will involve 
secured to-day the 


ielivered wo 


IS poor. One TD 

Works for eee — furnace has been blown out at Normanby 
i y . . _ . . . . bs 

to 24, #, which reduces the number in blast in the district 


vmemene 
in She} 
N ie] . _ ° 
activity alter re spondent writes :- Resumption of industrial 
. ) , q 2 . . 
that firms have oe “y IS proceeding very tardily, which indicates 
position is a pood de — work on hand, and in this connection the 
teatureless : and . worse than twelve months ago. The situation 
‘ ; ere is ; - 
hear future. The ; is nothing tangible to test prospects for the 


aUucity i 
Products cont; ucity of overseas orders in most iron and steel 
ontinues to he the 


is 


i. | 


and until a change for the better in this direction occurs, no sub- 
stantial general improvement is probable. Some valuable orders 
for forgings for the new Cunarder are on hand and others are 
expected from the naval programme. Sheffield is likely to benefit 
from certain important engineering schemes in this country and in 
the Colonies. A marked falling off in trade with France is being 
experienced, Builders of commercial motors are taking Sheftield 
steel and tools freely, but demand from the touring car section has 
been poor for a long time. Prices of material are unchanged, but 
finished prices continue in a downward direction. 


Our Glasgow correspondent writes as follows :—Business in the 
West of Scotland has been suspended for the better part of this week. 
At the steel works in the Lanarkshire area, and also in other districts, 
operations ceased at the end of last week, and will not be resumed 
till about the middle of next week, and mm some instances not until 
January 12th. In the more favourably placed sections of the iron 
and steel industries works closed on Wednesday, the 31st, the 
re-start being made on January 7, 1931. Generally speaking, there 
has been very little business done during the week, though there 
has been a certain amount of activity im the lighter branches 
completing orders for delivery before the year end. 


There are no special features to report in the condition of the 
tinplate market, which continues under holiday influences. The 
inquiry is poor, and little new business has been arranged. The 
market for galvanised sheets rernains very depressed with quotations 
a shade lower at £11 5s. per ton, compared with £11 5s. to £11 12s. 6d. 
before the holidays. Welsh tinplate bars are unchanged, but foreign 
bars are quoted at £4 5s., compared with £4a week ago. Shipments 
last week were exceptionally low, and stocks amounted to 190,981 
boxes. 





OTHER METALS. 


Tin.—The standard market opened with a strong tone, due to 
reports of favourable progress regarding restriction measures, while 
supported by higher Eastern cables and a better general demand 
Later, sellers predominated, and values reacted on realisations 
Standard cash changed hands at £119 5s. to £116 15s.; three months, 
€12L-L€117 12s. 6d. to £118. In the Fast, sales were reported at 
£122 5s. to £123 10s. to £122 per ton, c.i.f. terms. 

Copper.— Market was fairly active, and opening tone firmer under 
reserved offers, but subsequently values eased off as sellers became 
more prominent, dealings being chiefly in forward positions. 
Standard cash sold at £47 13s. 9d. to £47 12s. 6d.; three months, 
£47 10s. to £46 7s. 6d. per ton. 
































“* The Magic of Islam”’ 


; pe NORTH 
j= AFRICAN 


> (f < 


TOURS 


Verdure and blossom... Peak and chasm 
... Mosque and minaret . . . Ghostly ruins 
and teeming bazaars . . . Golden sands and 
glittering seguias . . . Princely palaces and 
mud cities .. . Sunset and the Muezzin 

A magnificent tour in the Land of the 
stork, the scarlet ibis and the golden date 
—the land of blood-red dawn, gorgeous sunset, and 
peeriess translucent night. 


THE SAHARA i 


va, 

BUT to see the Sahara’s greatest wonders you must es | 
get to the South. Sie 

Private tours by modéle de luxe 5-seater Landaulets Ny 
Arrange the route and details yourself but let us assist if " 
with expert advice. : ; 


Tours for separate booki by r4-seater Saloon 
Coaches running to scheduled itineraries. 125 tours to 


choose from. SS 
Forty-four of the famous ‘“Transatlantique’’ hotels bs 7 
erected especially for these tours. A fleet of six-wheeled t / 
“Desert Cars.” 


Write for Booklet: 


FRENCH LINE, 
Compagnie Générale, 


TRANSATLANTIQUE LD. 
20 Cockspur Street, London, S.W.1 


ALGERIA — TUNISIA — MOROCCO Be 








TENLS ARDIERS pyc, 








main factor in the present depression, ' 
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OVER ONE HUNDRED YEARS OF SERVICE. 
SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS EXCEED - £15,500,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh 1 35, St. Andrew Square. 
London : Walbrook, E.C.4, and 4, St. James's S.W.1 





5, Street, 











Leap dull and trend of prices in buyers’ favour, offerings being in 
excess of requirements. Good soft foreign pig, January sold, 
£15 Is. 3d. to £14 16s. 3d.; February, £15 2s. 6d. to £14 17s. 6d. ; 
March, £15 to £14 15s. per ton. 


SPELTER was accorded fair support with slight price fluctuations, 
near positions being firmly held. December, sold at £13 > 15s.; 
January, £13 15s. to £13 Ils. 3d.; February, £13 18s. 9d., 
£14 Is. 3d. and £13 18s. 9d.; March, £14 2s. 6d. to £13 18s. 9d. 
per ton. 


ALUMINIUM steady. Home trade, also export, £85 per ton. 


ANTIMONY firmer and sellers more reserved in face of improved 
inquiries. English regulus, £38 to £45. Chinese regulus, spot, 
£25 10s. to £26 10s.3 January-February, buyers, £23 10s. Chinese 
crude, January-February, sold £14 10s. per ton, c.i.f. terms. 

ANTIMONY OxiIDE.—January-February, £24 10s. per ton c.i.f. 

ANTIMONY ORE.—60 per cent., January-February, 3s.; 
cent. ditto, 2s. 6d. per unit ¢.1.f. 


WoLFRAM dull of sale. 
per unit c.i.f. 


00 per 
Chinese, January-February, sellers, 14s. 
QUICKSILVER maintained. Spot, £21 15s. to £22 per bottle. 


Tin PLATES quietly steady. LC. 


coke, prompt and forward, 
15s. 9d, per box, f.o.b. Swansea. 








THE COTTON TRADE. 


LIVERPOOL, December 3 Ist. 

Spot sales for the days 23rd, 24th and 29th, 30th and 31st are 
13,000 bales, of which 6,480 bales are American, 750 Brazilian, 
300) Argentine, 2,750 Peruvian, 1,500 Egyptian, 200 African, 
600 East Indian, and 420 sundries. Imports for the period 23rd 
to 3ist (inclusive) are 114,123 bales, of which 75,690 bales are 
American, 105 Brazil, 385 Argentine, 2.391 Peru, 14,902 Egyptian, 
217 African, 6,372 East Indian, and 14,061 sundries. 
to-day are: American Middling, 5-34; 
Egyptian Uppers, 6-14; Brazil Fair, 
5-79; West African Mid., 5-39; 


Quotations 
Egyptian Sakel, 7-73; 
5:49; Peru G.F. Smooth, 
East African G.F., 6-39. 


MANCHESTER, December 3l1st. 

Trade developments of importance cannot be expected during 
the period between Christmas and New Year, and the market during 
the past week has been quiet and rather featureless. There has 
been practically no change in prices. The latest political news from 
India has been discouraging, but some business in piece-goods 
continues to be done for Karachi and Madras. Cables relating to 
the auction sales in Shanghai are rather better, but new business 
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market price on to a more profitable basis. 
will, however, continue to the 


Supply and dema; 


exercise paramount = influens 


| Growers and sellers may or may not be financially strong enoug 


continues to be checked by the low price of silver. Some inquiry 
has come through in printing and bleaching cloths for Egypt, 
but very little has been done. Scattered sales in a variety of goods 
have been arranged for South America and the Continent. As is 
usual at this time of the year home trade buyers have adopted a 
waiting policy. A little more anxiety exists as to the outcome of 
the dispute on the more looms per weaver system. Quotations in 
American and Egyptian yarns have been fairly steady, but spinners 
have reported a limited demand and business has been confined to 
small lots. 
Statement of the Cotton Trade. 
| 1930 | Cosupending 
rate. 
j mn | 
Dec Dec, | Dec. | Dec. {| ,, 
10 | 17. | 22. | 31. || sas. | 1909 
: | 2. a.) 4.) 4. || 4 | d 
Raw Cotton— Mid. American ...... per Ib. | 5-63] 5-24) 5-36 | 5-34 | 10:59} 9-42 
a Sakellaridis Fully Good Fair | j 1} 
7 Egyptian ......... per Ib. | 8-00 | 7-75 | 7-95 | 7-70 || 19-35 | 14-15 
Varne— 32's twist ........0.-c0cessens per Ib. 9h 9h 9h 9: || 153 13} 
ES. perib. | 9} 9} 94 92 |} 164] 14 
» 60's twist (Egyptian) ...... per Ib, | 16} 164 | 16} 16 |; 28] 23 
52-in. Printers, 116 yie., 16 by 16, 32’eand | ed | ad. jad je dia dl 
iota ceecenite inti reeveveeeese [18 3 [18 0 [18 0 [17 10 23 9 
36-in. Shirtings, 75 yde., 19 by 19, 52's and | . | ad alee a J 
ye iaeciedad ceieteaeniidienad 20 6 20 3 |20 3/|20 0 
38-in. ditto, 38 yde., 18 by 15, 10 tb....... in 6 ‘ll 4j11 4)11 2 8 ¢ iis % 
39-in. ditto, 37% yiis., 16 by 15, 84 Ib. ...... 10 4410 3 [10 3/10 11/14 0)13 0 








THE WOOL TRADE. 


Our Bradford correspondent writes :—The attention of the trade 


18s now turned to the outlook for wool during the next twelve months, 


to hold wool, and whatever reserves may be fixed will not indy: 
users to pay the price if there is no prospect at all of the ar 
being turned over at a reasonable profit. The consumption 
wool in the Bradford district has been fairly creditably maintain: 
during the past few months, and it is reasonable to expect sellir: 
to be resumed in Australia without any serious variation in Valves 
There are still three weeks to elapse before the next series of Lond 
sales will commence, and even in that short length of time a | 
weight of wool can be absorbed. It is, of course, too early + 
anticipate that event definitely, but by then both home tra: 
and Continental buyers should be ready for taking a substantial 
proportion of the offerings. The financial disturbance in tls 
United States has had its effect upon the wool textile industry, 
there, and it will take some time longer before there is a detiniy 
recovery on the Continent. It does not seem likely that the latte: 
section will be able to force the pace very much. Since last writing 
there have been some rather sharp fluctuations in the Continents 
“futures? market, and though the operations have not bee: 
large, this does not indicate much confidence in a definite upwar 
move just yet. Conditions among topmakers and spinners 
Bradford do not call for much comment. Prices are steady, but 
there is no large turnover. 





FOOD. 
THE GRAIN MARKET— Climatic conditions over — the 


United Kingdom have been damp and mild, and a spell of dr 
weather would benefit growing crops. Winter cereals, howeve, 
are in fair condition except on low ground affected by recent heavy 
rains. Threshings were on a light scale, consequently only sma 
supplies are reaching the Statute markets, but with heavy offering 
of cheap imported wheat prices marked a further reduction. | In 
the Liverpool option market a low record level was touched « 
3s. Ll}d. per cental paid for December delivery. Disturbing 
factors in the general situation were furnished by unsettled finance 
conditions in the United States and lower Argentine exchang 
rates, combined with large Southern Hemisphere yields. Argentine 
is harvesting a crop almost double that of last year, the officia 
estimate being placed at 33,975,000 quarters, which is about 
accordance with market expectations. Pressing offers from the 
direction constitute the outstanding feature at the moment, & 
it is evident that growers are prepared to cut their losses ah! 
market supplies, even at the extremely low prices current rather 
than hold stock over an indefinite period. This is emphasised | 
large freight bookings for January loadings, as there are still su’ 
stantial stocks of maize and linseed to come forward, so 
elevator room is urgently needed. Australia is also pressing ote 
for export, while an active resumption of chartering from the | 
Sea ports for January loading dispels any sign of a curtail 
in Russian shipments. All feeding stuffs were depressed, 
values of maize further gave way on selling pressure and large! 
arrivals, down to 15s. 3d. being accepted for a Plate cargo ©i") 
January loading. Barley and oats are neglected and featureless 


WHEAT. Unsettled. No. 1 hard Manitoba, ex ship, 26s. ¥° 
27s. 3d.; No. 1 Northern Manitoba, ex ship, 26s.-26s. 6d.; No. - 
ditto, 24s. 9d.-26s.; Barusso, 63 Ibs., 22s. 6d.; Rosafe, 633 
22s. 6d.; Australian, 26s. 3d.: choice white Karachi, 

ussian, On sample, ex ship, 22s.-24s.; landed, 20s.-23s. per 440 |) 


that 


LR 


lbs. 


as hd 


English, new, 5s. 6d.-5s. 8d. per 112 Ibs. 
FLOUR.— Quiet. London straight run, 


deliveries, and 24s. London area. 
6d. : 


25s. per sack for country 


Of imported, Manitoba paten'> 
Buffalo ditto, 23s. 6d.-25s. 6d.; Australian, 2-5 


24s.-25s 


22s. 6d., ex store, per 280 Ibs.; patents, January-February, 2!>~ 
Zis. 3d.; export ditto, 18s. 6d.-19s.; Australian, January. * 
18s. per 280 Ibs. 1s 


Argentine low grade, January-March, £9 

per ton. 
MAIZE.—Steady. Plate, landed, 17s. 

l6s. 6d.; January-February, 16s. 6d.; February-March, 16s. ‘" 


per 480 lbs. Yellow maize meal, £6 f.o.r. London. Yellow Africa. 
ex ship, £5 10s. per ton. 


BARLEY.-—Dull. Californian, old, landed, 30s.-35s.; 
ex ship, 30s.-41s. as to sample; Chilian brewing, landed, 30s.-395-: 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. pe! 
$48 Ibs. Black Sea, ex ship to arrive, 13s. 6d. ; landed, I4s. ‘'-: 
Danubian, ex ship to arrive, 13s. 6d.; landed, 14s. 9d.; Pers! 
landed, 13s. 6d. per 400 Ibs. English, new malting, 6s. 3d.-l2>.: 
feed, 4s. 6d.-5s. 9d. per 112 Ibs. 


OATS. —Quiet. Plate, landed, 
tawny, landed, 13s. 6d.; 
20s. 6d.; mixed 


9d.; ex ship to arrs’ 


new, 


2s.; ex ship, 10s. 3d.; Chilian, 
best whites, ex ship, 19s.; landed, 20>- 
Canadian feed, landed, Ils.; North Russi, 
landed, 13s.-14s. 6d. as to sample; South Russian, landed, 13s. “- 
per 320 Ibs. English, new, 5s.-ts. per 112 Ibs. 


COMPARATIVE AVERAGES OF GRAIN.—The following table 


| gives the estimated sales of home-grown wheat during the harvest 
| years, 1930-31, 1929-30, 1928-29, 1927-28: 


and particularly what will happen at the resumption of the selling | 


season in Australia. The conviction is almost universal that the 
time is ripe tor a steadying influence to be exerted. During the 
past year raw material values have gone much lower than anvone 
seriously anticipated, and there is a good deal to be said for the 
efforts made in South Africa and in the United States to lift the 


| 





| 1930-1951. | 1929-1930. } 1928-1929. | 1927-1925. 
| 





! 
o { 
Estimated sales of home-grown | 
wheat— Cwta. | Cxta. Owta. | Cuts. 
1 week to Dec. 27 61,025 | 133,319 140,920 150,445 
17 weeks to Dec, 27 . 2,225,000 | 4,495,184 | 4,795,684 | 4,204,018 
Average price of English wheat per s, d. 8. d. 8. d. 8. 
OPER nice eine coed 6 0 9 6 9 6 gl 
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following is & statement showing the Quantities Sold and the 
ie nee of British Corn in the past two weeks, and for the 
tigen rs « week in each of the years from 1926 to 1929 :— 








respondin 











: QUANTITIES SOLD. AVERAGE PRICE PER OWT, 
neal, | ene 
ecks | Wheat. | Barley. | Oats. Wheat. | Barley. | Oats, 
—-s ts. Owns, Cwts. a d. a. de s. dd. 
= ol 116,523 319,853 34,445 6 1 8 2 5 8 
oy et | “6 y'925 | 141,744 | 22,288 6 0 8 3 5 6 
so | 209,603 | 259,705 51,830 ll ll 10 9 8 0 
~, 24, i927 ane | 237,126 | 351,956 73,945 9 10 ll 3 9 1 
* 59° 1928...... | 140,920 | 188.948 45,599 9 6 | 10 2 811 
oe 1929. | 133,319 | 141,466 | 20376 | 9 6 | 8 8 I 7 OF 





AMERICAN WHEAT MARKETS.—The following table shows wheat 


otations in recent weeks with comparative figures for 1929 : 

















ia 
Jan. 2, | Dec. 31, | Jan. 3, | Dec. 17, | Dec. 22, | Dec. 31, 
NEAREST FUTURE. 1929. | 1929. | 1930. | 1939. | 1950. | 1930. 
ipeg (No. 1 Manitoba 
wad aan 60 ID. .cscoee : 122 122 148§ 54 | 50} 51} 
(No. 2 Winter | ‘ 
Conta per 60 IDs esessceeeooe | 168 | 21168 | 230% 762 768 16} 





® The visible supply of wheat in Canada at 62,007,000 bushels 


ows an inerease on the week of 1,313,000 bushels. 
ear ago stood at 74,704,000 bushels. 


SUGAR. 


~ount, but no further change in prices resulted. 


Supplies a 


A generally quiet demand continues on actual trade 
At the very 


pw rates ruling, the market is naturally very sensitive to develop- 


buoted, ts. 4d. 


ents in the plan to restrict production. Meantime, offers from 
roducing countries are made with marked reserve and raw refining 
igars rendered somewhat nominal. Terminal markets responded 
» higher American cables and reserve of sellers, while a fair amount 
f business was arranged. Of raw, March delivery sold 5s. 63d. ; 
lay, ds. Sid. to Ss. S$d.; August, 5s. I1}d. to 52. Ll fd.; December, 
Home-grown granulated, 18s. 3d. ex wharf London, 
id Iss. 6d. to ISs. 74d. factory. White Mauritius, spot, London, 


Bis. bd. to 18s. Cuban receipts last week cabled 43,222. tons, 
Beainst 33.499 same time last year; exports, 31,510, against 


1,630; stocks, 687,056, against 181,460. Messrs Willett estimate 


Btocks on plantations and in course of transit at 767,000, against 


§5,935 last year. Stocks of raw sugar in the three chief ports of 


Bhe United Kingdom for week ending December 29th totalled 
84.028 tons, against 212,119 last year. 


COFFEE. -A steady market resulted by private treaty with small 
ransactions arranged daily, at previous prices. Brazilian varieties 


Bort a decidedly slow sale for shipment. 


oy 





COCOA. —-Spot sales proved of minor importance on about former 
terms. Forward positions generally quiet and somewhat unsettled 
at times. Accra F/F, January-March, London contract, quoted 
25s. 9d. f.o.b.; G/F, December-February, to Continent, sold 
28s. 3d.; and January-March, 27s. 9d. ¢.i.f. Terminal: Mav, sold 
30s.; July, 29s. 6d., 30s. 3d. and 30s.; December, 33s. to Bis. 6d. 


TEA.— Private contract market presented quiet features, and 
resumption of auctions 1s awaited. 


RICE.— descriptions confined to a 
compass, but shippers of Burma offer with reserve. 
January-February, quoted 8s.; Spanish oiled from 
12s. 9d., ¢.i.f. London. 


BEANS AND PEAS.—Quotations for beans remained unchanged 
and trade at the moment is quite retail. 
Japanese, afloat, 13s. c.f. 


3usiness in most narrow 
Two Stars, 


lls. 9d. to 


Peas continue quiet. 


POTATOES. -A firmer tone prevailed in the market, although trade 
was only moderate. 


SPICE.—Pepper met with generally quiet attention, but prices 
showed no material change. Lampong, spot, quoted 6}d.; Tellh- 
cherry, 9d.; Muntok, 10d. to 104d., as to quality. Lampong, 
October-December, sellers, 6d.; January-March, sold 5 yd. 
Muntok white, October-December, sellers, 94d.; January-March, 
94d. Cloves idle and nominally unaltered. London stocks of black 
unaltered on the week at 449 tons against 1,324 same time last year, 
white being 21 down at 356 against 1,465 last year and 262 in 
1928. 

FRUIT (Dried).—Business, as usual at this period of the year, is 
virtually at a standstill, the market being under holiday influences, 
and the general position remains unaltered pending a resumption of 
trade operations in the New Year. 


CANNED GOODS.—Fruit, meat and fish continued quiet, but an 
improved demand is anticipated in the near future, when stocks in 
traders’ hands must be replenished. Condensed Milk and Powders : 
Market remained quiet. Dutch condensed milk, full cream- 
sweetened, 5-cwt. casks, 32s. 6d.; English ditto, 36s. Milkpowders, 
Dutch full cream, 26 per cent. butterfat, Roller process, l-cwt 
67s. 6d. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 6,737 tons, as 
compared with 5,394 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 83-0 per cent. of 
the supplies, as against 82-7 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 79-9 per cent. of the total 
supply, as against 69-4 per cent. last year. The market in meat 
has been quiet, but prices showed a firmer tendency. 
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: ESTABLISHED APRIL 1836. Affiliated to Westminster Bank Limited. 
; CAPITAL AUTHORISED AND SUBSCRIBED £3,000,G00. 

: CAPITAL PAID UP £800,000 


eR AE ER 





RESERVE FUND 


£ 1,000,000 


} £1,800,000 


HEAD OFFICE: WARING STREET, BELFAST. 





LIABILITIES. £ s. d. 
° “en one pee — 800,000 0 0O 
1,000,000 0 0O 


apit il paid up 
Keserve Fund 


l P a = - 1 rf 
ide posit and Credit Accounts 1,800,000 0 0O 





Aceept : 21,444,823 11 11 

» ance 8 Current Nil 
{ills for Collection 46,654. 7 8 
n sivieh 4 Pee 1.389.715 17. 6 
avider ’rofits ' ” oe ‘ ‘ 
tee 00,122 2 9 


24,741,315 19 10 





Dr. —_—=—— Se 
ROFIT 


£ Ss a £ s. d. 
64,000 0 O 
64,000 0 O 


I Divid nd at June, 1930 
Hividend at Dec., 1930 


fo Reserve Fund — 128,000 0 0 
lo Contingent Pund eee =e eee a ate 50,000 0 O 
Yo Undivided Profits carried forware 40,000 0 0 
8 carried forward 60,122 2 9 

£278,122 2 9 





F. F. HYDE, Secretary. 
J. W. BLACKWOOD, Chief Accountant. 


BALANCE SHEET 29th November, 1930. 


ASSETS. 


i. 
£ 
= 


Government Stocks 
War Loan and other Securities of, or guaranteed by, 
the British Government a ‘a ... 10,309,354 8 4 
Other Securities ... ee “ sus 7 sad 1,017,558 1 10 


11,326,912 10 


tw 


Cash on hand, Balances with 


London Bankers, and 
Remittances in transit .. _ ees wa awa 


2,293,350 16 5 


13,620,263 6 7 
Bills discounted, Advances to Customers, Short Loans 
on Securities, &c. ian -_ a ww 
Acceptances per contra 
Bank Premises a 


10,887,467 13 6 
Nil. 
233,584 19 9 


£24,741,315 19 10 





AND LOSS ACCOUNT CR. 


Bv Undivided Profits from 30th Nov., 1929 wee —_ 
By Net Profits for year ending 29th Nov., 1930—after 
“deducting rebate on Bills Current, Interest due on 
Deposits, Income Tax and all other expenses— all 
ascertained Bad and Doubtful Debts having been 
written off or fully provided for ... - 215.472 7T 2 
£278,122 2 9 


STANLEY FERGUSON, ] 
W. M. FULLERTON, ” Lp; 
JOHN GRAHAM, p Directors. 
j. K. PATTEN, 





We have ex 
re port that: 
= have obtained all t 
have thes yp - 
Cle > ae iti 
W e have also mi wt 
— f¢ explan 
i ieee n to us, and as ¢s : 
vis rER BANK Laren ’ shown by the Books. 
ast, llth December 1930. 
’ . 


eXamined the al 


Js properly drawn 
ations ive 


‘al 


ami = P ‘ , ‘ er se 
“ned the Accounts of the Bank and the above Balance Sheet, and in accordance with the Companies (Consolidation) Act, 1908, we 


he information and explanations we have required. . 
© correctness of the cash and bills on hand at the Head Office and in Dublin, and of the money at call and short notice, and 
presenting the investments of the Bank, and find them to be in order. _ i P 

ove Balance Sheet in detail with the Books at the Head Office, and with the certified returns from each Branch, and 
1 Up, SO as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our information 


HARMOOD BANNER & SON, 


Chartered Accountants. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 















































‘ d 6d wooL— HIDES— a & % 
LONDON, TUESDAY. | FRUIT (continued)— 8. d. ° Dre tethtene eutes a. Wet salted—Australian | 
CEREALS AND MEAT. Spanish Onions, = per Ib. 134 per lb. 0 4$ 0 4 

GRAIN, &c.— - | Valencia :— ee * aa .. Lincoln hog, washed 9 West Indian............00+ : st : 4 

Wheat, No. 3, N. Man. 496 Ib..... nom | — “4 [soe Queensland, scd.super cmbg. 23 Oape ......... vee ‘aaene -% bt : 4 

Eng. Gaz. av., per cwt. .......+- 0 | ee ee Se ae oe 4 N.S.W. greasy, super ,, 11 Dry and Drysalted Cape... t r 
aa as Semone Bs Ole Huelva. bage 10 0 13 0 | N.Z. @ray., half-bred 50-56 84 Market Hides, London— 

Oate, ” ” 09 Ot ee ecccccce § 6 | Chestnuts, Huelva ~ 0 0 0 0 . Croesbred 40-44 64 Best heavy ox and heifer 0 5k 0: 

Maize, La Plata, landed, 480 Ib. 17 9 | Grapes, Lisbon ..... b woe 00 00 Tops— Best COW ...seeeeereeeeeee 0 3304 

Flour, Lon, stan. ex mill, 8. d. = Merino 70'S ssssscsseseseeees 25 Best calf .....cccscscseene 0 8§ 0 9 

Be a on . = nepiebieetnneette , . 104 4 ; | AS benders 70 0 80 0 a 64's .... 22h mup8a0 — atti 

ce, No. 2 Burma, per cwt.17 | Renesionm bone 68 tee. Crosabred 48's .. . red-vio. 
Sago, Pearl, per cwt. » ms J American, boxes 56 Ibs. 48 6 49 6 , ae seenoesooneene 10 Fait ae 
or, per cwt.— — a oT ~ ~ ol b.— oy 8/14 Ib 
E.I. flake, fair spot ... epper, sa Sole Ben ea 
Medium pearl ......... 20 0 O 0 | Muntok, fair White...... 0 st : . MINERALS. ages ase eee 
Potatoes, good English, | cab. 6m 6 6 | ClalL— s. d. ¢. d. | park Tanned Sole ...... 23 33 
perewt, 5 6 6 6 | Cinnamon ae a - » ff 00 Welsh, beat Ad’ty...ton 20 0 0 0 Shoulders fm DS Hides 0 7 01 
Beef, per 8 Ibe.— Cloves—Zanzi Tig r Durham, best gas........15 0 16 6 Do. Eng.or WS do. 011 1 § 
English long sides ...... 5 0 5 8 Ginger—per cwt. z 0 0 0 Sheffield, best house ... 23 6 24 0 Bellies from DS do. 0 5$ 07 
Argentine chilled hinds. 410 5 4 ee ab 6 eS Do. Eng.orWS do. 0 7 1 0 
Mutton, per 8 Ibs.— Jamaica, ord. to g a 2 Se IRON AND STEEL— RR Ale Tt @ it 
English wethers ...... 6 8 7 8 | Mace......... perereney I i aoe Pig, Cleveland No, 3,ton 63 6 0 0 Ro. Eng. Calf, 20/30 lb. 3 6 5 & 
N.Z. frozen yy wnneee a eS net apiummmaiuaiaal Bare, M’brough .......... 15 0 0 0 peg ~ peed <a, 34 
Pork, English, per 8 Ibs. 58 9 0 SUGAR— Steel Rails, heavy ...... 170 0 0 0 | yEGRTABLE OILS— @sa £4 
(Duty, 11s. 8d. per cwt.). 6 22 6 ‘Tin Plates, LC., perbox 15 9 0 0 Linseed, naked, p. ton net 17 0 0 
BACON— OTHER FOODS. B.W.L., crystallised... 19 6 Rape, refined 3010 0 0 
Seales per ewt. 82 0100 0 Java, white, c. & f. India 0 METALS— 8 «. 8& © | Gottoncced. crude . 0 Of 
le 57 0 66 0 Jan-Mar. 7 9} 0 Copper, Electrolytic, ton 49.10 49 15 | Goconut, deo. 0 00 
SRRTIITIOR. wncnccconcesesces nom, REFINED —London— 0° Sheets (atrong) ....-..+00- 0 0 0 et ’ 15 0 0 
EDEIBGR scveservccsercoessess 56 0 62 0 Yellow Crystals ......+ 1g 4% 93 3 Standard......co.cccccccees 46/8/29 46/10 Oil Cakes, Linseed, Eng., 
HAMS— Irish _............ 00 00 | GIO, .iccccneccnncoronrecees 22 9 3 Lead Eng. Pig... per ton 16 10 0 +. — = ~~ 26 88 
Oanadian..............+++ 00 00 Crushed — ....ccecseeeeeeeee 21 3 19 108 Soft Foreign........ ee 15 0 1615 elt ia 
OO EEE 88 0102 6 | Granulated eocccenecccces 19 lt 9 6 Spelter “TS Snes eS 13/18/9 La Plate p. ton— 
BUTTER-—- rr a a Tin—English ingote.........118 0 119.0 . Tan-Feb, 8/l/3 0 ¢ 
Irish creamery per cwt. nem. — Stan ecaneneneed 16 10 116/2/6 . a 
Australian -ssresess--- 98 0114 O | Indian & Ceylon—per Ib. eens . ad Calcutta—per — “Feb. 12/2/6 0 8 
New Zealand ...........+ 98 0118 0 | I aac 09 2 2 : a _d. @.¢ 
BER. ccnvcccncnnecosoeses 142 0 144 0 | Broken Pekoe ........+++« 0 9 : 9 MISCELLANEOUS. Terpentine, per owt 9 fi 

OCHEESE~ | Orange Peboo senipasennes ; rot 2 oF CHEMICALS— sa d. #8. d. MINERAL OILS— 

Conetion .....pereut. 78 8 78 8 | ORI Acid. citric, per lb. lees 5% 1 IF 1 2 | petroleum—Oil, per 8 Ibe, 0 114 0 ¢ 

New Zealand .........++« 6 0 6 we _ See “peg eg 0 0 
English Cheddars ...... 60 0106 0 | (Duty 8/10-11/24 per Ih. | Oxxalic, Met sssccesesseesne 0 0 4 Teme 5 £ 
DEIN senbtsensecesspieenee 38 0 72 0 Empire growths, 6/94 | ‘Tartaric, Engiish lees 5% 1 0 1 0% | Lubricating—per ton— a. 

 <E | vibeinia x af : . . ‘ rage NS clecnectaaiia “en 40/310 18/180 

sritieh grown, : i Alum, lump ...... per ton MIS ...sseeeees OAT /10 th 

te. G4. ; foreign, 14s. cwt.). em cap ag sama : " ; : Ammonia, carb. ...... ton 36 0 38 0 Cylinder .......s00+e+e0 weve 12/0/0 29/101 

Accra, f.f., per cwt. ...... 2 0 31 6 — ee a ee 07 10 RMIIUD saccisencenseenaee 10 0 12 0 | puel—per ton— a. d. a 4. 

Trinidad ..........sceseeeeee .. es > | ee ee 010 110 | Afsenic, lump......perton 35 0 40 0 S.G. 895, 910 ...... mo 2 =% 

eee 38 0 50 O a me sei saapeetid 0406 Bleaching powder, per cwt, 7/10/0 6/12/6 a aeons voce 67 6 0 0 

ee ne > CE ennne 05 10 .3 % ROSIN— £8 f° 

(Duty, British grown, Borax, gran, ...... percwt. 11 0 0 0 . nen hh & © 
11s. 8d. ; foreign, 14s. cwt.). COTTON— TEXTILES, d. eS eee 12 6 0 0 American ....... P : 

E.1, good to fine, perewt. 95 0135 0 Mid-American ...... per lb. 5 34 Nitrate of Soda...perewt. 10 9 ll O RUBBER— a. d. 6. . 

Costa Rica, good to fine... 100 0 145 0 Sakellaridis, f.g.f.  .......0. 7-70 Potash—Chlorate, net..... 0 3 OF 3 Plantation sheet per lb. 0 4} 0 : 

Cent. Amer., mid to fine 75 0105 O Yarne, 32's twist ......... 94 Sulphate ......... perewt. 10 0 11 O Fine Hard Para perlb. 0 5, 0 * 

Kenya, bold sizes ......... 70 O 120 ; , rt | ee > P 16 P ae +. per eg ¥ : 4 : SHELLAC 

ombian, mid to fine... 70 0 105 "LAX— 8. &. Soda Bicarb. ...... per cwt, SHEI — 0 

pags Livonian ZK ...... perton 33 0 0 0 Crystals ..... soocene perewt. 5 0 5 3 TN Orange ..... percwt. 75 0 

English ......... per 120 16 0 23 6 DE TIEED . snusiserenncinsnins $8 090 £ 6. £ 8. SHELLS-- £ 8. £ & 
SRE 13 0 20 O | Stanetz Medium lst sort. 36 0 O 0 Sulphate Copper ...per ton 22 0 22 10 W. Aust. M.-o.-P. 4, 310 1110 

FRUIT— HEMP— oat 

Oranges,SouthAfricanbxrs. 0 0 O O | Italian P.O. ...... perton 33 0 0 0 CEMENT— 8. d. a. d. TIMBER— td . 0 

Oranges— | Manila, Jan.-Mar. ““J2" 23 0 0 0 Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s 3 x8 per std. =F 

Denia and Valencia is. chivkehisestbiesieemainesie nom. Do. 2x7 ” 38 ¢ 
4 cases 300 38 «20 «(20 :«0 Sisal, African, Dec.-Feb.... £18/10 COPRA— Do. 2x4 * 47 0 

360 7 6 13 0 | Mexican  ......scccsccseeeesee 0 23 10 8.D. Straitec.if.,perton £ 8 £& 8. Can'dn Spruce, Dis. ea 9 

504 7 6100 | JUTE— Jan. 14/15/0 0 0 Pitchpine eeseeeeeeees per + 32 ( 

Lemons, Naples...boxes 0 0 O 0 Native lst mks. ... per ton Smoked South Sea ...Jan. 14/2/6 0 0 Rio Deals........+0+++ sn - 4 

NEED enevencnssescen boxes 6 0 10 0 Dec.-Jan. £15/15 Teak .....cccceseeeeeee per Of “oll é 

> (i ie nweneee cases 7 0 20 O | Jan.-Feb. £15/5 DRUGS— Honduras Mahg. logs. c. ft. 06 ¢ 

Malaga ...cases420No.1 0 0 0 0 | SILK— ad. « d. Camphor— at. 2 & rican 9 "9 

Apples : Amer.var.) bris. 17 0 26 0 See perlb. 8 O 10 6 Japan, refined .......... een 3S Amer. Oak Boards - 56 
- (var.) boxes 8 0 ll 9 DINED ci cuitheoinsecenbonnseh § 0 80 Castor-oil .....cccccccces . 85 0 95 0 Do. Ash ” " 67 

» Tasmanian...boxes 0 0 0 0 SERIE. staeeesienanpedapanbl 10 0 13 0 Ipecacuanha a2 3S 8 6 English Oak Planks " 06 & 
»» Australian ......... 00 00 Italian—Raw,fr. Milan 9 6 12 0 Peppermint, Wayne Co... 9 3 9 6 Do. Ash ” ” 





MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS. 


have been weak and there 
practically all round. 


Since the holiday, markets 
further decline in values 
The official estimate of the yield of the new 
crop in Argentina was about in accord with expectations, the 


probable exportable surplus being put at 2,100,000 tons against 
shipments in 1930 of 1,200,000 tons. 


stated to be 186.000) tons 
understood. These factors, 


has been a 


The balance of old crop was 
a much higher figure than generally 
and considerable pressure to sell 
have forced down values to extraordinarily low levels, actual 


business in seed on passage to Hull or about to be shipped being 
recorded at £8 2s. 6d. and £8 Ss., 


February-March loading €8. 


and January-February and 
developed and quotations are 


A rather steadier tone has since 

a shade higher. New Calcutta 
linseed to London, April shipment, has been done at £9 10s., and 
Baltic linseed on spot at Hull offers at £10 10s. Cottonseed is easier 
and neglected, Black Egyptian afloat and forward to February 
offering at £5 12s. 6d. without finding buyers. 


In the oil section 
linseed oil has sharply declined in sympathy with seed, until raw 


oil on spot at Hull is quoted £18 15s., and January-April delivery £17. 
Demand is poor, but a fair trade is reported for May-August. 
Cotton oil is lower with crude Egyptian (ex Hull) offering at £19, 
and common edible at £22 spot. Oilcakes are in quiet demand 
and linseed cakes again cheaper. Copra met with quiet support, 
but prices ruled tolerably steady. Straits S.D., January, to 
Rotterdam, held for £14 17s. 6d.; Dutch ELI. ditto. buyers at 
£14 15s. and sellers £14 17s. 6d. ; Ceylon, January, held for £16; 
sun-dried South Sea, nominally £14 2s. 6d.° Palm 
January-February, to Hamburg, quoted £10 &s. 9d. ¢.i.f. 

HIDE, LEATHER AND ALLIED TRADES. “The auctions for market 
hides and skins which were resumed at Manchester on Tuesday 
found the position in regard to values weaker, most weights in ox 
and heifers being 4d. per Ib. cheaper than they were at the previous 
sale. Cows and calfskins maintained last figures. Imported hides 
have accounted for a very limited inquiry since the holidays, and 


kernels, 





although prices are more or less 


strength in the position. Taken 


unchanged, there seems to te os 
‘ nan We 
on average, South America! ‘ 


salted hides show a weaker tendency, Argentine ox having chang 
hands in small quantities on the basis of 6}d., with light ox ma® 


5}d., and cows 5}d. 


are quoted at 64d. and 54d. 


Business has also been restricted in conne! 
with dry River Plates, a few sales having been made in )- 

Americanos at 7d., Capes hides are unchanged in value, first“ 
second drys having sold at 74d. and 64d., while dry saltes 


B.A 


1 20 30 [bs 
Both the sole and upper leather mars 


° . = and 
have been very quiet since the re-opening after the holidays. 
the majority of producers and distributors of leather 


for much in the way of fresh business until the annua 


has been cleared out of the way. 


fairly gor rd. 


do not 
] stocktak!+ 


hoon 
i 


What business has trans)!" 
has been for small lots to carry on for the time being, bu" 


prospects for trade during the early part of January appear '’ 


RUBBER.—Steadier, but business partook of a holiday charact! 


mm 
Sheet spot and January sold 4d. to 44d.; January-March, 4 er 
April-June, 4,d.; July-September, 48d.; and October-Dece™ 


43d. to 443d. 


Deliveries from London wharves appear to be ' 


diminished seale, and an increase in stocks next Monday 18 expe!) 


London stocks decreased 132 tons on the week. 
deliveries, 1,109; stocks, 77,328, against 54,260 last year. 


19,059 last year. 


Landings. “'' 


Liver} 
stocks 293 up; landings, 511; deliveries, 218; stocks, 40,593, az" 


HEMP. —The demand for Manila descriptions has been steady: ’ 


there was not much response from 


March, sellers asked £22, with others in proportion. 
No. | f.a.q., afloat, quoted £18 10s. c¢.i.f. 


buyers. 


For K grade, Janu 
African 5! 
Receipts last week ©" 


. herd "? 
23,000 bales, against 28,000 same time last year, and 37," 


1928. 


Estimate for 


next week 


3,000, U 
110,000, 


S.A. ; 


21,000, and week 


after : 
Manila shipments last week : 4,000 to the U.K.; 6,000 Conti 


4,000, Japan; and 1,000 local consumption; 5" 
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